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3(.0'#.#'5%!*%#$2+&!)%!D2*-0%*%,#./6!#2!2,%!.,2#$%/!.,+!(&%+!#2!.,&F%/!.!
/%&%./D$!3(%&#'2,!2/!5'%F!#$%!-/2)0%*!(,+%/!',5%&#'8.#'2,!#$/2(8$!.!+'11%/%,#!0%,&G!
J'<%+I*%#$2+&!/%&%./D$!'&!+%1',%+!.&!g4252/4-D%,0%HD,-D%3D2%,06253,J/3*4%-*++2-35%
/01%/0/+.525%1/3/T%,032J4/325%3D2%9,01,0J5T%/01%14/H5%,092420-25%=5,0J%:*3D%
a=/+,3/3,62%/01%a=/03,3/3,62%/))4*/-D25%*4%B23D*15%,0%/%5,0J+2%53=1.%*4%)4*J4/B%*9%
,0a=,4.F!LH.&$.??2/'!.,+!=/%&F%00E!ABB`OG!!
!
! _Q!
H$%!3(.0'#.#'5%!%5.0(.#'2,!21!#$'&!&#(+6!&#'00!1'#&!F'#$!#$%!*%#$2+20286!+%&D/')%+!
%./0'%/!',!#$'&!D$.-#%/E!F'#$!&%*'I&#/(D#(/%+!',#%/5'%F&!12/*',8!#$%!).&'&!21!#$%!
%<-02/.#'2,!21!#$%!-$./*.D6!&#.11S&!.##'#(+%&!#2F./+&E!.,+!-%/D%-#'2,&!21E!#$%!&%/5'D%G!
U2F%5%/E!',!#$'&!-.-%/!'#!F.&!.0&2!'*-2/#.,#!#2!8.#$%/!',12/*.#'2,!1/2*!#$%!-.#'%,#&!
%<-%/'%,D',8!#$%!',#%/5%,#'2,!.,+!'#!F.&!.--./%,#!#$.#!'#!F2(0+!,2#!)%!-2&&')0%!2/!-./#!
21!#$%!/%*'#!21!#$'&!&#(+6!#2!12002F!(-!-.#'%,#&!25%/!.!02,8I#%/*!-%/'2+!#2!.&&%&&!.,6!
D$.,8%&!',!#$%'/!2/.0!$%.0#$G!H$%/%12/%E!.!)/'%1!.,+!.,2,6*2(&!%5.0(.#'2,!
3(%&#'2,,.'/%!F.&!+%&'8,%+!#2!D.-#(/%!-.#'%,#&S!-%/D%'5%+!'*-/25%*%,#!',!2/.0!
$%.0#$E!',#%,#'2,!#2!D$.,8%!2/.0!$%.0#$!)%$.5'2(/&!.,+!.DD%-#.)'0'#6!21!2/.0!$%.0#$!
',#%/5%,#'2,!',!.!D2**(,'#6!-$./*.D6!&%##',8G!
_Gb! ;#$'D.0!=2,&'+%/.#'2,&!
;.D$!21!#$%!-.-%/&!12/*',8!#$'&!&()*'&&'2,!$.5%!(,+%/82,%!%#$'D.0!/%5'%F!)6!.!
/.,8%!21!)2#$!4,'5%/&'#6!.,+!NU7!M%&%./D$!;#$'D&!=2**'##%%&E!+%#.'0&!21!F$'D$!./%!
-/25'+%+!',!%.D$!21!#$%!-.-%/&G!
H$%!-/2D%&&!21!/%-%.#%+!%#$'D.0!.--0'D.#'2,&!$.&!)%%,!5%/6!#'*%!D2,&(*',8G!
U2F%5%/E!'#!$.&!+%5%02-%+!*6!.)'0'#6!.&!.!/%&%./D$%/E!.,+!*6!%<-%/'%,D%!21!#$%!
NU7!P,#%8/.#%+!M%&%./D$!"--0'D.#'2,!76&#%*!.,+!U%.0#$!M%&%./D$!"(#$2/'#6!
.--/25.0!-/2D%&&%&!$.5%!1.D'0'#.#%+!*6!.)'0'#6!#2!D2,D%-#(.0'&%E!-/%-./%!.--/2-/'.#%!
+2D(*%,#.#'2,!.,+!(,+%/#.?%!$'8$!3(.0'#6!.,+!%#$'D.006!&2(,+!/%&%./D$G!!!!
!
!
!
! _a!
_GTB! 76,#$%&'&',8!#$%!/%&(0#&!.8.',&#!#$%!D2,D%-#(.0!1/.*%F2/?!
H$%!1',+',8&!1/2*!%.D$!21!#$%!&#(+'%&!12/*',8!#$'&!#$%&'&!./%!-/%&%,#%+!',!#$%!
',+'5'+(.0!-()0'&$%+!-.-%/&!.,+!12002F!#$%!*%#$2+2028'D.0!.--/2.D$!.0/%.+6!
+'&D(&&%+!',!#$'&!D$.-#%/G!!P,!#$%!D/%.#'2,!21!#$'&!#$%&'&!.!,(*)%/!21!D2,D%-#(.0!
*2+%0&!F%/%!/%5'%F%+!#2!.&&%&&!#$%'/!.--0'D.#'2,!#2!*6!F2/?G!H$%&%!',D0(+%+!
N2/*.0'd.#'2,!9/2D%&&!H$%2/6!LN9HO!LJ.6!.,+!Y',D$E!ABBbO!.,+!e/2,1%,)/%,,%/S&!
;D2028'D.0!76&#%*&!H$%2/6!Le/2,1%,)/%,,%/E!Tb``OG!N9H!'&!.!&2D'2028'D.0!#220?'#!12/!
(,+%/&#.,+',8!#$%!'*-0%*%,#.#'2,E!%*)%++',8!.,+!',#%8/.#'2,!21!,%F!',#%/5%,#'2,&!
',#2!-/.D#'D%G!N9H!F.&!/%K%D#%+!.&!.,!.--/2.D$E!.0#$2(8$!2,!/%10%D#'2,!'#!D2(0+!$.5%!
-/25'+%+!.!+'11%/%,#!*%#$2+2028'D.0!.--/2.D$!'1!.+2-#%+!.#!#$%!2(#&%#!21!*6!F2/?G!
e/2,1%,)/%,,%/S&!#$%2/6!F.&!2/'8',.006!+%5%02-%+!#2!%<-0.',!$(*.,!+%5%02-*%,#E!
)(#!$.&!&()&%3(%,#06!)%%,!.+.-#%+!12/!$%.0#$!&%/5'D%&!/%&%./D$G!e/2,1%,)/%,,%/S&!
F2/?!'&!).&%+!2,!#$%!-/',D'-0%!21!*'D/2E!*%&2!.,+!*.D/2!&6&#%*&!.,+!#$%!
',#%/.D#'2,&!)%#F%%,!',+'5'+(.0&!.,+!#$%&%!&6&#%*&G!H$%!*'D/2E!*%&2!.,+!*.D/2!
&2D'2I',&#'#(#'2,.0!0%,&!$.&!)%%,!(#'0'&%+!-/%5'2(&06!',!#$%!0'#%/.#(/%!',!/%0.#'2,!#2!
D200.)2/.#'5%!$%.0#$!D./%!*2+%0&!Le2(/8%.(0#!.,+!J(05.0%E!ABBaE!N%0&2,!%#!.0GE!ABT^E!
J(05.0%!%#!.0GE!ABTaE!7*'#$!%#!.0GE!ABTbOG!Y(/#$%/!%<-02/.#'2,!21!#$'&!F2/?!'+%,#'1'%+!#$%!
M.',)2F!J2+%0!21!P,#%8/.#%+!=./%!Lc.0%,#'K,!%#!.0GE!ABT_O!.&!.,!.--/2-/'.#%!
1/.*%F2/?!#$.#!F.&!.--0'D.)0%!#2!*6!/%&%./D$G!
Y2/!#$%!-(/-2&%!21!#$'&!#$%&'&E!#$%!/%&(0#&!1/2*!%.D$!21!*6!-.-%/&!$.5%!)%%,!.--0'%+!
#2!#$%!M.',)2F!J2+%0!21!P,#%8/.#%+!=./%!Lc.0%,#'K,!%#!.0GE!ABT_OW!#$%!1/.*%F2/?!F.&!
+%&'8,%+!#2!.'+!.!)%##%/!(,+%/&#.,+',8!21!#$%!D2,D%-#!21!',#%8/.#%+!D./%!1/2*!.!
-/'*./6!D./%!-%/&-%D#'5%G!H$'&!D2,D%-#(.0!1/.*%F2/?!F.&!#$%/%12/%!.+2-#%+!#2!
! _`!
%<-02/%!#$%!).//'%/&!.,+!1.D'0'#.#2/&!12/!',#%8/.#',8!JMCN@!-/%5%,#'2,!.,+!2/.0!$%.0#$!
',#2!#$%!/20%!21!#$%!-$./*.D'&#!',!#$'&!#$%&'&G!
=%,#/.0!#2!#$%!1/.*%F2/?!'&!#$%!D2I2/+',.#'2,!21!D2,D%-#&!',#2!#$/%%!0%5%0&E!2/!
+'*%,&'2,&!#$.#!D.-#(/%!#$%!D2*-0%<'#6!.,+!',#%/+%-%,+%,#!%0%*%,#&!21!D200.)2/.#'5%!
$%.0#$D./%G!H$%!M.',)2F!J2+%0!21!P,#%8/.#%+!=./%E!$2F%5%/E!1(/#$%/!+%5%02-&!#$'&!
1/.*%F2/?!.,+!%,D.-&(0.#%&!5./'2(&!12/*&!21!',#%8/.#'2,!#$.#!./%!/%3('/%+!12/!
%11%D#'5%!-%/&2,ID%,#/%+!.,+!-2-(0.#'2,I12D(&%+!$%.0#$D./%G!
N/-4*% <[3240/+%534=-3=4/+T%5*-,/+%/01%42J=+/3*4.%,55=25%HD,-D%/42%:2.*01%3D2%
-*034*+%*9%3D2%,01,6,1=/+%*4%,09+=20-2%*9%,01,6,1=/+%*4J/0,5/3,*05%
N25*% % C*-/+%-*BB=0,3.%/01%,053,3=3,*0/+%9/-3*45%/01%,09+=20-25%
N,-4*%%% Y/.\3*\1/.%)4/-3,-25%*9%,01,6,1=/+5%/01%3D2,4%)4/-3,-2%206,4*0B2035%
9%/&2,I12D(&%+!$%.0#$D./%!'&!).&%+!./2(,+!#$%!-/%*'&%!#$.#!+'&%.&%&!./%!
&'*(0#.,%2(&06!*%+'D.0E!-&6D$2028'D.0!.,+!&2D'.0!-/2)0%*&E!F'#$!D./%!).&%+!2,!
-%/&2,.0!-/%1%/%,D%&E!,%%+&!.,+!5.0(%&G!92-(0.#'2,I).&%+!$%.0#$D./%!',+'D.#%&!#$.#!
&%/5'D%&!&$2(0+!)%!+%&'8,%+!.,+!+%0'5%/%+!',!0',%!F'#$!#$%!,%%+&!.,+!D$./.D#%/'&#'D&!
21!.!+%1',%+!-2-(0.#'2,!Lc.0%,#'K,!%#!.0GE!ABT_OG!
"!?%6!D2*-2,%,#!21!#$%!M.',)2F!J2+%0!21!P,#%8/.#%+!=./%!.#!.!*.D/2!0%5%0!'&!
&6&#%*!',#%8/.#'2,W!#$'&!+%&D/')%&!#$%!&#/(D#(/%&E!-/2D%&&%&!.,+!#%D$,'3(%&!#$.#!./%!
/%3('/%+!#2!1'#!#$%!,%%+&!21!',+'5'+(.0!-.#'%,#&!.,+!-2-(0.#'2,&!.D/2&&!#$%!D2,#',((*!
21!-.#'%,#!D./%G!76&#%*!',#%8/.#'2,!',D0(+%&!-./#,%/&$'-&!.D/2&&!#/.+'#'2,.0!
2/8.,'&.#'2,&!.,+!#/.+'#'2,.0!-/21%&&'2,.0!)2(,+./'%&!#2!'*-/25%!#$%!3(.0'#6!.,+!
%11'D'%,D6!21!#$%!D./%!&6&#%*!Lc.0%,#'K,!%#!.0GE!ABT_OG!e2#$!5%/#'D.0!.,+!$2/'d2,#.0!
',#%8/.#'2,!./%!1(,+.*%,#.0!D2*-2,%,#&!21!&6&#%*!',#%8/.#'2,G!c%/#'D.0!',#%8/.#'2,!
! _R!
',D0(+%&!&#/.#%8'%&!F$'D$!0',?!#$%!5./'2(&!0%5%0&!.,+!+%8/%%&!21!&-%D'.0'&%+!D./%!
.D/2&&!&%D#2/&W!#$'&!',D0(+%&!',#%8/.#'2,!21!&%/5'D%&!1/2*!.!-/'*./6!D./%!-%/&-%D#'5%E!
F'#$!)2#$!&%D2,+./6!.,+!#%/#'./6!D./%!&%##',8&G!!U2/'d2,#.0!',#%8/.#'2,!#.?%&!.!*2/%!
$20'&#'D!5'%F!.,+!',D0(+%&!&#/.#%8'%&!F$'D$!0',?!&'*'0./!0%5%0&!21!D./%!.D/2&&!&%D#2/&E!
.,+!.D#&!#2!'*-/25%!#$%!$%.0#$!21!',+'5'+(.0!-.#'%,#&!.,+!-2-(0.#'2,&!Lc.0%,#'K,!%#!.0GE!
ABT_OG!LY'8(/%!^O!&$2F&!#$%!5%/#'D.0!.,+!$2/'d2,#.0!D2*-2,%,#&!21!&6&#%*!',#%8/.#'2,!
F'#$!)2#$!.!-%/&2,I12D(&%+!.,+!.!-2-(0.#'2,I).&%+!-%/&-%D#'5%G!!
!
Y'8(/%G^! c%/#'D.0!.,+!$2/'d2,#.0!',#%8/.#'2,!
!
c.0%,#'K,!%#!.0GE!LABT_O!.0&2!+%&D/')%!.,+!+%1',%!.!/.,8%!21!2#$%/!12/*&!21!',#%8/.#'2,!
#$.#!./%!/%3('/%+!12/!%11%D#'5%!D200.)2/.#'5%!.,+!',#%8/.#%+!D./%!.#!#$%!*%&2!.,+!
*'D/2!0%5%0G!H$'&!',D0(+%&!)2#$!2/8.,'&.#'2,.0!.,+!-/21%&&'2,.0!',#%8/.#'2,!.#!.!*%&2!
0%5%0!.,+!D0','D.0!',#%8/.#'2,!.#!.!*'D/2!0%5%0W!%.D$!21!#$%&%!#%/*&!./%!+%1',%+!)%02FG!
C/8.,'&.#'2,.0!',#%8/.#'2,!'&!+%1',%+!.&!b@0324\*4J/0,5/3,*0/+%42+/3,*05D,)5%K2"J"%
-*034/-3,0JT%534/32J,-%/++,/0-25T%I0*H+21J2%023H*4I5T%B24J245R%,0-+=1,0J%
!"#$%&'(%)*$"+,)-#" !%.*/-01%&'2-$"+,)-#"!%.*/-01%&'2-$"+,)-#"
3%#14%&0-/,1&0"5#-01%&
6"
#01
)-
/,1
&0
"5
#-
01%
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! _b!
-*BB*0%J*6240/0-2%B2-D/0,5B5%3*%12+,624%-*B)42D205,62%5246,-25%3*%/%
129,021%)/3,203%)*)=+/3,*0FG!
9/21%&&'2,.0!',#%8/.#'2,!'&!+%1',%+!.&!b@0324\)4*9255,*0/+%)/430245D,)5%:/521%
*0%5D/421%-*B)2320-,25T%4*+25T%425)*05,:,+,3,25%/01%/--*=03/:,+,3.%3*%12+,624%/%
-*B)42D205,62%-*03,0==B%*9%-/42%3*%/%129,021%)*)=+/3,*0FG!
=0','D.0!',#%8/.#'2,!'&!+%1',%+!.&!b3D2%-**41,0/3,*0%*9%)245*0\9*-=521%-/42%,0%/%
5,0J+2%)4*-255%/-4*55%3,B2T%)+/-2%/01%1,5-,)+,02SG!H$'&!/%1%/&!#2!#$%!D./%!21!
',+'5'+(.0!-.#'%,#&E!D2I2/+',.#%+!.D/2&&!5./'2(&!-/21%&&'2,.0!',&#'#(#'2,.0!.,+!
&%D#2/'.0!)2(,+./'%&!F'#$',!#$%!$%.0#$D./%!&6&#%*!!
c.0%,#'K,!%#!.0GE!LABT_O!.0&2!+%&D/')%!#F2!1(/#$%/!12/*&!21!',#%8/.#'2,!#$.#!0',?!#$%!
*'D/2E!*%&2!.,+!*.D/2!+'*%,&'2,&!21!#$%!$%.0#$D./%!&6&#%*E!#$%&%!./%!+%&D/')%+!
.&!1(,D#'2,.0!.,+!,2/*.#'5%!',#%8/.#'2,G!
Y(,D#'2,.0!',#%8/.#'2,!'&!+%&D/')%+!.&!#$%!gI2.%5=))*43%9=0-3,*05%/01%/-3,6,3,25%
K,"2"T%9,0/0-,/+T%B/0/J2B203%/01%,09*4B/3,*0%5.532B5R%534=-3=421%/4*=01%3D2%
)4,B/4.%)4*-255%*9%5246,-2%12+,624.T%3*%-**41,0/32%/01%5=))*43%/--*=03/:,+,3.%
/01%12-,5,*0%B/I,0J%:23H220%*4J/0,5/3,*05%/01%)4*9255,*0/+5%3*%/11%*624/++%
6/+=2%3*%3D2%5.532BF"!
N2/*.#'5%!',#%8/.#'2,!'&!+%1',%+!.&!b3D2%1262+*)B203%/01%B/,0320/0-2%*9%/%
-*BB*0%94/B2%*9%4292420-2%K,"2"T%5D/421%B,55,*0T%6,5,*0T%6/+=25%/01%-=+3=42R%
:23H220%*4J/0,5/3,*05T%)4*9255,*0/+%J4*=)5%/01%,01,6,1=/+5G!!
H$%!M.',)2F!J2+%0!21!P,#%8/.#%+!=./%!F.&!-/2+(D%+!#2!D2,D%-#(.0'&%!%.D$!21!#$%&%!
D2*-2,%,#&!21!',#%8/.#%+!D./%!LY'8(/%!QOG!"#!#$%!D%,#/%!21!#$%!*2+%0!'&!#$%!',+'5'+(.0!
-.#'%,#E!+%&D/')%+!#$/2(8$!#$%!D2,D%-#!21!-.#'%,#!12D(&%+!D./%!.,+!D0','D.0!
! ^B!
',#%8/.#'2,G!"#!.!*%&2!0%5%0!)2#$!-/21%&&'2,.0!.,+!2/8.,'&.#'2,.0!',#%8/.#'2,!
%*-$.&'&%!.!-2-(0.#'2,I).&%+!.--/2.D$!.,+!.#!.!*.D/2!0%5%0!&6&#%*!',#%8/.#'2,!
-0.D%&!#$%!-.#'%,#!.#!#$%!D%,#/%!21!#$%!$%.0#$D./%!&6&#%*E!%*)/.D',8!#$%!-/%*'&%!#$.#!
F$.#!'&!)%&#!12/!#$%!',+'5'+(.0&!F'#$',!.!+%1',%+!-2-(0.#'2,!'&!.0&2!)%&#!12/!#$%!
-2-(0.#'2,!Lc.0%,#'K,!%#!.0GE!ABT_OG!
!
Y'8(/%G!Q! M.',)2F!J2+%0!21!P,#%8/.#%+!=./%!Lc.0%,#'K,!%#!.0GE!ABT_OG!
!
!
!
! ^T!
7='>%2&!C@!N2$+1%$!
P,!#$'&!D$.-#%/!%.D$!21!#$%!-()0'&$%+!-.-%/&!./%!-/%&%,#%+!#$.#!D200%D#'5%06!12/*!#$'&!
#$%&'&G!;.D$!-.-%/!/%-/%&%,#&!.!&#.,+I.02,%!-()0'D.#'2,E!F'#$!',+%-%,+%,#06!
-/%&%,#%+!/%&(0#&E!+'&D(&&'2,&!.,+!D2,D0(&'2,&G!!
H$%!1',+',8&!1/2*!.D/2&&!#$%!F$20%!)2+6!21!F2/?!12/*',8!#$'&!&()*'&&'2,!$.5%!.0&2!
)%%,!&6,#$%&'&%+!#$/2(8$!#$%!M.',)2F!J2+%0!21!P,#%8/.#%+!=./%!#2!%<-02/%!#$%!
).//'%/&!.,+!%,.)0%/&!12/!#$%!',#%8/.#'2,!21!&.1%!.,+!%11%D#'5%!JMCN@!-/%5%,#'2,!.,+!
2/.0!$%.0#$D./%!',#2!#$%!/20%!21!-$./*.D'&#&G!!
!
!
!
! !
! ^A!
^GT! !9.-%/!T!LZ9X-$./*.D'&#!.##'#(+%&!#2F./+&!JMCN@!
7#(//2D?E!"GE!9/%&$.FE!9GE!U.6%&E!=G!.,+!>'0?%&E!7G!LABT`OG!"##'#(+%&!.,+!
-%/D%-#'2,&!21!Z9&!.,+!D2**(,'#6!-$./*.D'&#&!#2F./+&!#$%'/!/20%!',!#$%!-/%5%,#'2,!
21!)'&-$2&-$2,.#%I/%0.#%+!2&#%2,%D/2&'&!21!#$%!K.F]!.!3(.0'#.#'5%!&#(+6!',!#$%!N2/#$!
;.&#!21!;,80.,+G!SNQ%P)20E!`LbOE!-G%BTaB^`!$##-&]XX+2'G2/8XTBGTT_aX)*K2-%,IABT`I
BTaB^`!!
!
! ^_!
! ^^!
! ^Q!
! ^a!
! ^`!
! ^R!
! ^b!
! QB!
! !
! QT!
^GA! 9.-%/!A!L-.#'%,#!.##'#(+%&!#2F./+&!JMCN@O!
7#(//2D?E!"GE!9/%&$.FE!9GE!U.6%&E!=G!.,+!>'0?%&E!7G!LABTbOG!9%/D%-#'2,&!.,+!
.##'#(+%&!21!-.#'%,#&!#2F./+&!*%+'D.#'2,I/%0.#%+!2&#%2,%D/2&'&!21!#$%!K.F!LJMCN@O]!.!
3(.0'#.#'5%!&#(+6!',!;,80.,+G!SNQ%P)20E!bL_OE!-G%BA^_`aG!
$##-&]XX+2'G2/8XTBGTT_aX)*K2-%,IABTRIBA^_`a!
! !
! QA!
! Q_!
! Q^!
! QQ!
! Qa!
! Q`!
! QR!
!
!
!
! Qb!
^G_! 9.-%/!_!L+%,#'&#!.##'#(+%&!#2F./+&!JMCN@R!
7#(//2D?E!"GE!9/%&$.FE!9GE!U.6%&E!=G!.,+!>'0?%&E!7G!LABTbOG!Z%,%/.0!+%,#.0!
-/.D#'#'2,%/&S!-%/D%-#'2,&!21E!.,+!.##'#(+%&!#2F./+&E!'*-/25',8!-.#'%,#!&.1%#6!#$/2(8$!
.!*(0#'+'&D'-0',./6!.--/2.D$!#2!#$%!-/%5%,#'2,!21!*%+'D.#'2,I/%0.#%+!2&#%2,%D/2&'&!21!
#$%!K.F!LJMCN@O]!.!3(.0'#.#'5%!&#(+6!',!#$%!N2/#$!;.&#!21!;,80.,+G!SNQ%P)20E!bLaOE!
-G%BAbbQTG!$##-&]XX+2'G2/8XTBGTT_aX)*K2-%,IABTbIBAbbQT!!
! !
! aB!
! aT!
! aA!
! a_!
! a^!
! aQ!
! aa!
!
!
!
! a`!
^G^!! 9.-%/!^!L0.D?!21!',#%/-/21%&&'2,.0!F2/?',8O!
7#(//2D?E!"GE!9/%&$.FE!9GE!U.6%&E!=G!.,+!>'0?%&E!7G!LABABOG!g>%!+2!,2#!&%%*!#2!
%,8.8%!F'#$!+%,#'&#&S]!.!3(.0'#.#'5%!&#(+6!21!-/'*./6!$%.0#$D./%!&#.11!.,+!-.#'%,#&!',!
#$%!N2/#$!;.&#!21!;,80.,+!2,!#$%!/20%!21!-$./*.D'&#&!',!2/.0!$%.0#$D./%G!SNQ%P)20E!
B]%B_AAaTG!$##-&]XX+2'G2/8XTBGTT_aX)*K2-%,IABTbIB_AAaT%%!!
! !
! aR!
! ab!
! `B!
! `T!
! `A!
! `_!
! `^!
! `Q!
! `a!
!
% %
! ``!
^GQ!! 9.-%/!Q!L2/.0!$%.0#$!-/2*2#'2,!',!-$./*.D6O!
7#(//2D?E!"GE!=(&&2,&E!UGE!@2,%&E!=GE!>22+D2D?E!=G!.,+!e'/+E!\G!LABT`OG!C/.0!$%.0#$!
-/2*2#'2,!',!#$%!D2**(,'#6!-$./*.D6]!.,!%5.0(.#'2,!21!.!-'02#!2/.0!$%.0#$!-/2*2#'2,!
',#%/5%,#'2,G!e/'#'&$!:%,#.0!@2(/,.0E!AA_L`OE!--GQATIQAQG!
$##-&]XX+2'G2/8XTBGTB_RX&KG)+KGABT`G`R^!!
! !
! `R!
^Ga! J.D/2!L&6&#%*!',#%8/.#'2,O!
"#!.!*.D/2!0%5%0E!.!,(*)%/!21!?%6!).//'%/&!.,+!%,.)0%/&!%<'&#!12/!#$%!',#%8/.#'2,!21!
2/.0!$%.0#$D./%!.,+!JMCN@!-/%5%,#'2,!',#2!#$%!/20%!21!-$./*.D'&#&!',!.!-/'*./6!D./%!
&%##',8G!
!"#"$% &'(%)*+,-.%/01%1203/+%-/42%5246,-25%%
:%,#.0!D./%!&%/5'D%&!',!#$%!4V!D(//%,#06!-0.D%!0'*'#%+!%*-$.&'&%!2,!-/%5%,#'5%!
+%,#.0!D./%E!F'#$!$%.0#$D./%!-/21%&&'2,.0&!.,+!-.#'%,#&!+%&D/')',8!+%,#.0!F2/?!#2!
8%,%/.006!)%!/%*%+'.0!.&!2--2&%+!#2!)%',8!-/%5%,#'5%G!H$'&!'&!21!-./#'D(0./!
'*-2/#.,D%!F'#$!#$%!-/%5%,#'2,!21!JMCN@E!F$%/%!822+!2/.0!$68'%,%!.,+!-/%5%,#'5%!
+%,#.0!#/%.#*%,#!D.,!&'8,'1'D.,#06!/%+(D%!#$%!/'&?!21!-.#'%,#&!+%5%02-',8!#$%!
D2,+'#'2,G!H$%/%!,%%+&!#2!)%!.!8/%.#%/!12D(&!2,!%,8.8',8!-.#'%,#&!.,+!2#$%/!
$%.0#$D./%!-/21%&&'2,.0&!F'#$!2/.0!$%.0#$!-/2*2#'2,!.,+!-/%5%,#'5%!D./%W!#$'&!/%0.#%&!
#2!#$%!%+(D.#'2,!21!-.#'%,#&!.,+!#2!#$%!&#/(D#(/%!.,+!1(,+',8!21!+%,#.0!&%/5'D%&G!
9.#'%,#&!',!;,80.,+!D(//%,#06!-.6!12/!+%,#.0!D$%D?I(-&!2,!#$%!NU7W!#$'&!F.&!
+%&D/')%+!.&!.!&'8,'1'D.,#!).//'%/!)6!)2#$!-.#'%,#&!.,+!$%.0#$D./%!-/21%&&'2,.0&!',!
8%##',8!&2*%!%0%*%,#&!21!#$%!-2-(0.#'2,!#2!%,8.8%!1(006!F'#$!+%,#.0!D./%G!7(--2/#'5%!
.,+!-/%5%,#'2,I).&%+!2/.0!$%.0#$!-20'D'%&!D2(0+!1.D'0'#.#%!)%##%/!%,8.8%*%,#!21!)2#$!
-.#'%,#&!.,+!$%.0#$D./%!-/21%&&'2,.0&!',!2/.0!$%.0#$D./%G!!
!"#"7% 84*9255,*0/+%:*1.%42)425203/3,*0%
9/21%&&'2,.0!)2+'%&!-/25'+%!&#/.#%8'D!+'/%D#'2,!',!#%/*&!21!#$%!&D2-%!21!-/.D#'D%!.,+!
D$.*-'2,',8!#$%!/20%!21!&-%D'1'D!-/21%&&'2,.0!8/2(-&W!12/!%<.*-0%E!#$%!9/'*./6!=./%!
9$./*.D'&#!"&&2D'.#'2,!-/25'+%&!8('+.,D%!2,!#$%!-2#%,#'.0!/20%&!.,+!/%&-2,&')'0'#'%&!
21!-$./*.D'&#&!F2/?',8!',!8%,%/.0!-/.D#'D%G!C/.0!$%.0#$!+2%&!,2#!&-%D'1'D.006!1%.#(/%!
! `b!
',!#$'&!8('+%0',%E!.0#$2(8$!'&!D0%./06!.&&2D'.#%+!F'#$!#$%!&.1%!-/%&D/')',8E!$%.0#$!
-/2*2#'2,!.,+!D$/2,'D!+'&%.&%!*.,.8%*%,#!%0%*%,#&!21!-$./*.D'&#&S!/20%&G!!
9/21%&&'2,.0!)2+'%&!$.5%!.!&'8,'1'D.,#!/20%!',!%,&(/',8!#$%!%+(D.#'2,!.,+!#/.',',8!21!
1(#(/%!$%.0#$D./%!-/21%&&'2,.0&E!.,+!12/!%<.*-0%E!D.,!*.,+.#%!#$%!',D0(&'2,!21!2/.0!
$%.0#$!%+(D.#'2,!',!.DD/%+'#%+!-/28/.**%&G!@2',%+!(-!.,+!D200.)2/.#'5%!F2/?',8!
)%#F%%,!5./'2(&!-/21%&&'2,.0!)2+'%&!D2(0+!+%*2,&#/.#%!.!D2**'##%+!.,+!
*(0#'+'&D'-0',./6!.--/2.D$!#2!#$%!',#%8/.#'2,!21!2/.0!.,+!8%,%/.0!$%.0#$!.,+!F%00)%',8G!
!"#";% <1=-/3,*0%*9%)/3,2035%/01%)42-*0-2)3,*05%
C/.0!$%.0#$!%+(D.#'2,!'&!#6-'D.006!2,06!-/25'+%+!',!.!+%,#.0!&%##',8G!H$'&!&#/%,8#$%,&!
#$%!&'02!.##'#(+%&!#2F./+&!+%,#.0!.,+!*%+'D.0!&%/5'D%&E!.D#',8!.&!.!).//'%/!12/!1(00!
',#%8/.#'2,!21!+%,#.0!.,+!8%,%/.0!$%.0#$!.,+!F%00)%',8G!"!D2**2,!#$%*%!1/2*!.00!21!
#$%!&#(+'%&!12/*',8!#$'&!&()*'&&'2,!'&!#$%!-$2)'.!21!+%,#.0!#/%.#*%,#&!/%-2/#%+!)6!
*.,6!-.#'%,#&G!"!*25%!#2!-/%5%,#'5%!+%,#.0!D./%!#2!/%+(D%!#$%!,%%+!12/!',5.&'5%!
+%,#.0!#/%.#*%,#!D2(0+!$%0-!#2!%,8.8%!*2/%!-.#'%,#&!F'#$!2/.0!$%.0#$D./%G!H$%/%!'&!
.0&2!.!,%%+!12/!-.#'%,#!%+(D.#'2,!2,!#$%!/20%&!21!#$%!$%.0#$D./%!#%.*W!-.#'%,#!
-./#'D'-.,#&!/%D28,'&%!-$./*.D'&#&!.&!822+!&2(/D%&!21!$%.0#$D./%!',12/*.#'2,E!)(#!
#$%/%!$.&!$'&#2/'D.006!)%%,!0'*'#%+!%,8.8%*%,#!F'#$!2/.0!$%.0#$!.&!-./#!21!#$%'/!/20%G!
H$%!-.#'%,#&!',#%/5'%F%+!',!#$'&!F2/?!+%&D/')%+!8/2F',8!(-!F'#$!$%.0#$D./%!
-/21%&&'2,.0&!(,+%/#.?',8!&#%/%2#6-%+!#/.+'#'2,.0!/20%&E!F'#$!0'##0%!+%,#.0!%+(D.#'2,!
12/*',8!-./#!21!.,6!D2,#.D#!F'#$!-/21%&&'2,.0&!2#$%/!#$.,!+%,#'&#&G!P,!2/+%/!#2!1(006!
%,8.8%!#$%!-()0'D!F'#$!2/.0!$%.0#$E!#$%!'&20.#'2,!21!+%,#.0!D./%!1/2*!8%,%/.0!$%.0#$!
.,+!F%00)%',8!&%/5'D%&!,%%+&!#2!)%!.++/%&&%+E!',#%8/.#',8!'#!',#2!#$%!*(0#'+'&D'-0',./6!
#%.*!.,+!D$.00%,8',8!&2D'%#6S&!-/%D2,D%-#'2,&!21!+%,#.0!D./%G!H$%!-2&'#'5%!/%&-2,&%!
21!-.#'%,#&!#2F./+&!#$%!',#%/5%,#'2,!-'02#%+!',!K*4/+%D2/+3D%)4*B*3,*0%,0%)D/4B/-.R!
! RB!
12(,+!#$.#!2,06!_G_k!L,p_QO!21!-.#'%,#&!/%D%'5',8!#$%!',#%/5%,#'2,!/%-2/#%+!#$.#!.!
-$./*.D6!F.&!,2#!.,!.--/2-/'.#%!-0.D%!#2!/%D%'5%!.+5'D%!.)2(#!#$%'/!#%%#$E!
+%*2,&#/.#',8!#$%!.DD%-#.)'0'#6!21!-.#'%,#&!#2!-$./*.D6S&!',D/%.&%+!/20%!',!#$%!
-/25'&'2,!21!2/.0!$%.0#$D./%G!
^G`! J%&2!L2/8.,'&.#'2,.0X-/21%&&'2,.0!',#%8/.#'2,O!
"#!.!*%&2!0%5%0!#$%/%!./%!.!,(*)%/!21!).//'%/&!#2!)2#$!2/8.,'&.#'2,.0!.,+!
-/21%&&'2,.0!',#%8/.#'2,!#$.#!'*-.D#!2,!#$%!3(.0'#6!.,+!&.1%#6!21!-2-(0.#'2,I).&%+!
2/.0!$%.0#$D./%G!
!"?"$% @5*+/3,*0%
"00!-/21%&&'2,.0!8/2(-&!',#%/5'%F%+!',!#$'&!F2/?!D'#%+!-22/!F2/?',8!/%0.#'2,&$'-&!
)%#F%%,!+%,#.0!.,+!*%+'D.0!&%/5'D%&E!.,+!'&20.#%+!-/.D#'D%&E!)2#$!.#!.,!',+'5'+(.0!
D0','D.0!0%5%0!.,+!.#!.!*%&2!L2/8.,'&.#'2,.0X-/21%&&'2,.0!0%5%0OG!H$'&!',D0(+%&!)2#$!
&'#(.#'2,.0!.,+!8%28/.-$'D.0!'&20.#'2,E!F$'D$!'&!1(/#$%/!%,$.,D%+!#$/2(8$!0'*'#%+!
/%1%//.0!-.#$F.6&!)%#F%%,!#$%!&%##',8&!.,+!*','*.0!',#%/-/21%&&'2,.0!%+(D.#'2,G!H$%!
0.D?!21!02D.006!D2**'&&'2,%+!D200.)2/.#'5%!&%/5'D%&!/%-/%&%,#&!.!).//'%/W!$2F%5%/!
F$%,!2/.0!$%.0#$!#%.*&!.,+!-$./*.D6!D200.)2/.#%!K*4/+%D2/+3D%)4*B*3,*0%,0%
)D/4B/-.RT%-2&'#'5%!D2,#/')(#'2,&!#2!)2#$!-2-(0.#'2,!.,+!',+'5'+(.0!-.#'%,#!$%.0#$!D.,!
)%!.D$'%5%+G!H$'&!/%3('/%&!D02&%/!,%#F2/?',8!)%#F%%,!#$%!-/21%&&'2,.0!8/2(-&!#2!
*%%#!#$%!,%%+&!21!02D.0!-2-(0.#'2,&G!!
!"?"7% A*BB=0,-/3,*0%/01%-*++/:*4/3,*0%
"!&'8,'1'D.,#!D$.00%,8%!12/!#$%!',#%8/.#'2,!21!2/.0!.,+!8%,%/.0!*%+'D.0!D./%!'&!#$%!
0'*'#%+!D2**(,'D.#'2,!.,+!D200.)2/.#'2,!)%#F%%,!D./%!&%##',8&G!9$./*.D6!.,+!
*%+'D.0!-./#'D'-.,#&!/%-2/#%+!822+!0',%&!21!D2**(,'D.#'2,!)%#F%%,!#$%'/!/%&-%D#'5%!
! RT!
&%/5'D%&E!F'#$!-$./*.D'&#&!',D/%.&',806!D2,#/')(#',8!#2!*2/%!.+5.,D%+!D0','D.0!
&%/5'D%&!',!)2#$!D2**(,'#6!.,+!8%,%/.0!-/.D#'D%!&%##',8&G!H$'&!F.&!1.D'0'#.#%+!
#$/2(8$!D02&%!K2',%+!(-!',#%/-/21%&&'2,.0!%+(D.#'2,E!12/*.0!/%1%//.0!-.#$F.6&!.,+!
&$./%+!.DD%&&!#2!%'#$%/!1(00!*%+'D.0!/%D2/+&!L',!#$%!D.&%!21!8%,%/.0!-/.D#'D%!
-$./*.D'&#&O!2/!7(**./6!=./%!M%D2/+&G!H$%&%!0',%&!21!D2**(,'D.#'2,!.,+!
D200.)2/.#'2,!)%#F%%,!+%,#.0!&%/5'D%&!.,+!-$./*.D6X*%+'D.0!&%/5'D%&!',!-/'*./6!
D./%!+2!,2#!%<'&#E!-2&',8!.!&'8,'1'D.,#!).//'%/!12/!#$%!',#%8/.#'2,!21!2/.0!$%.0#$D./%!
.D/2&&!D./%!&%##',8&G!
!"?";% C*-/+%)*)=+/3,*0%02215%
"&!.!*%&2!0%5%0!#$%/%!./%!02D.0!-2-(0.#'2,!'&&(%&X+%*.,+&!#$.#!'*-.D#!2,!#$%!
-/25'&'2,!21!&%/5'D%&!',!#$%!./%.G!P,!K*4/+%D2/+3D%)4*B*3,*0%,0%)D/4B/-.R!.!-$./*.D6I
).&%+!2/.0!$%.0#$!',#%/5%,#'2,!F.&!-'02#%+!',!-./#&!21!=2(,#6!:(/$.*!F'#$!.!$'8$!
+%8/%%!21!+%-/'5.#'2,G!9./#'D'-.,#&!/%-2/#%+!#$.#!',!#$%!N2/#$!;.&#!21!;,80.,+E!0./8%!
-/2-2/#'2,&!21!#$%!-2-(0.#'2,!-0.D%!.!02F!%*-$.&'&!2,!#$%!'*-2/#.,D%!21!2/.0!$%.0#$W!
F'#$!#$'&!&#(+6!'+%,#'16',8!#$.#!ABGAk!L,pATaO!21!-.#'%,#&!$.+!,2#!5'&'#%+!#$%'/!+%,#'&#!
',!#$%!-/%5'2(&!A!6%./&G!H$'&!/%-/%&%,#&!.,!2--2/#(,'#6!12/!-$./*.D6!#2!%,8.8%!F'#$!
-.#'%,#&!#$.#!./%!-22/!+%,#.0!.##%,+%/&!.,+!#$%!&%/5'D%!#$.#!F.&!+%0'5%/%+!/%&(0#%+!',!
aak!L,p`BTO!-.#'%,#&!/%-2/#',8!.!-2&'#'5%!',#%,#'2,!#2!g+%1','#%06S!D$.,8%!2/.0!$%.0#$!
)%$.5'2(/&!12002F',8!#$%!',#%/5%,#'2,G!J.,6!-./#'D'-.,#&!+'+E!$2F%5%/E!/%-2/#!
&'8,'1'D.,#!'&&(%&!',!/%0.#'2,!#2!#$%'/!F2/?02.+&E!)2#$!.#!.,!',+'5'+(.0!.,+!',&#'#(#'2,.0!
0%5%0G!H$%/%12/%E!#$%!.++'#'2,!21!,%F!&%/5'D%&!.,+!%<-.,&'2,!21!/20%&!,%%+&!#2!)%!
D2,&'+%/%+!',!/%0.#'2,!#2!#$%!F'+%/!+%*.,+&!2,!&#.11!#'*%!.,+!D.-.D'#6G!
!
!
! RA!
!"?"!% <1=-/3,*0%*9%D2/+3D-/42%)4*9255,*0/+5%
9$./*.D6!-/21%&&'2,.0&!$.+!.!822+!(,+%/&#.,+',8!21!#$%'/!D(//%,#X-2#%,#'.0!/20%!',!
2/.0!$%.0#$D./%G!U2F%5%/!+%,#.0!-./#'D'-.,#&!',!-./#'D(0./!$.+!.!0'*'#%+!(,+%/&#.,+',8!
21!F$.#!#$%!-$./*.D'&#S&!/20%!',5205%+E!25%/!.,+!.)25%!#$%!#/.+'#'2,.0!&.0%!.,+!
&(--06!21!*%+'D.#'2,!1/2*!.!D2**(,'#6!-$./*.D6G!!"!1(,+.*%,#.0!D2,&'+%/.#'2,!',!
/%0.#'2,!#2!#$%!-/25'&'2,!21!&.1%!.,+!%11%D#'5%!2/.0!$%.0#$D./%!'&!#$%!0'*'#%+!
',#%/-/21%&&'2,.0!%+(D.#'2,!2,!2/.0!$%.0#$G!9./#'D'-.,#&!/%-2/#%+!0'*'#%+!
',#%/-/21%&&'2,.0!#/.',',8!F'#$!+%,#'&#&E!/%&(0#',8!',!-22/!(,+%/&#.,+',8!21!#$%!2#$%/!
-/21%&&'2,.0&S!/20%&E!/%&-2,&')'0'#'%&!.,+!%.D$!2#$%/S&!-2#%,#'.0!#2!'*-/25%!-.#'%,#!
D./%G!"&!.!/%&(0#E!#$%!&D2-%!21!2/.0!$%.0#$D./%!.,+!#$%!D2*-%#%,D%!21!',+'5'+(.0!,2,I
+%,#.0!-/21%&&'2,.0&!',!#$%!-/25'&'2,!21!2/.0!$%.0#$!.+5'D%!.,+X2/!*2/%!&-%D'1'D!
#./8%#%+!',#%/5%,#'2,&!'&!0'*'#%+G!P,#%/-/21%&&'2,.0!2/.0!$%.0#$!%+(D.#'2,!,%%+&!#2!)%!
-./#!21!#/.',',8!-/28/.**%&!#2!+%5%02-!)2#$!&()K%D#!?,2F0%+8%!.,+!*2/%!%11%D#'5%!
',#%/-/21%&&'2,.0!D200.)2/.#'2,&G!!
!"?"E% 84/-3,3,*024F5%-*B)2320-2%/01%-/)/:,+,3.%
"0#$2(8$!,2#!&-%D'1'D!#2!2/.0!$%.0#$I/%0.#%+!D2,+'#'2,&E!#$%/%!'&!D0%./06!.,!.+5.,D',8!
/20%!12/!-$./*.D'&#&!',!#$%!+%0'5%/6!21!D0','D.0!',#%/5%,#'2,&!',!-/'*./6!D./%G!J.,6!21!
#$%!-$./*.D'&#&E!-./#'D(0./06!#$2&%!F2/?',8!',!.!8%,%/.0!-/.D#'D%!&%##',8E!F%/%!%'#$%/!
F2/?',8!#2F./+&!2/!.0/%.+6!.D#',8!.&!',+%-%,+%,#!-/%&D/')%/&G!H$%!5./6',8!D0','D.0!
D.-.)'0'#6!21!-$./*.D'&#&!/%-/%&%,#&!+'11%/%,D%&!',!#$%!D0','D.0!/%&-2,&')'0'#6!.,+!
.DD2(,#.)'0'#6!',!#$'&!-/21%&&'2,.0!8/2(-E!.,+!#$%/%12/%!#$%!0'*'#.#'2,&!2,!#$%!D./%!
',+'5'+(.0&!-/25'+%!.#!.!*'D/2XD0','D.0!0%5%0G!!H$%!/20%&!21!',+'5'+(.0!&#.11!.,+!#$%'/!
-2#%,#'.0!#2!%,8.8%!',!2/.0!$%.0#$D./%!D2(0+!-2#%,#'.006!)%!%,$.,D%+!#$/2(8$!
(-&?'00',8!#$%!-$./*.D6!F2/?12/D%!.,+!#$/2(8$!1(/#$%/!%+(D.#'2,G!
! R_!
H$'&!%,$.,D%+!/20%!/%-/%&%,#&!.,!2--2/#(,'#6!12/!-$./*.D'&#&E!F$2!./%!#$%!
*%+'D.#'2,!%<-%/#&!',!#$%!*(0#'+'&D'-0',./6!#%.*E!#2!#.?%!8/%.#%/!/%&-2,&')'0'#6!12/!
&.1%!.,+!%11%D#'5%!*%+'D.#'2,!(&%W!#$'&!.0'8,&!F'#$!#$%!&.1%!-/%&D/')',8!.,+!
*2,'#2/',8!21!JMCN@I'*-0'D.#%+!*%+'D',%&!.,+!8/%.#%/!',5205%*%,#!F'#$!D2,+'#'2,&!
&(D$!.&!#6-%!A!+'.)%#%&!.&!-./#!21!D$/2,'D!+'&%.&%!*.,.8%*%,#G!
!"?"#% 824-2,621%D,24/4-D.%
:%&-'#%!#$%!',D/%.&%+!/%&-2,&')'0'#6!.,+!.DD2(,#.)'0'#6!21!-$./*.D6!-/21%&&'2,.0&!
'+%,#'1'%+!.)25%E!#$%/%!/%*.',&!.!-%/D%'5%+!$'%/./D$6!1/2*!)2#$!-/21%&&'2,.0&!.,+!
-.#'%,#&E!',!#%/*&!21!/20%&!.,+!/%&-2,&')'0'#'%&G!9$./*.D'&#&!F2(0+!#6-'D.006!/%-2/#!
/%1%//',8!-.#'%,#&!12/!1(/#$%/!',5%&#'8.#'2,!F'#$!+%,#.0!.,+!*%+'D.0!'&&(%&!#2!%'#$%/!#$%!
Z:9!2/!Z9!/%&-%D#'5%06G!"0#$2(8$!D0%./06!.,!.--/2-/'.#%!&.1%#6!,%#E!-$./*.D'&#&!
'+%,#'1'%+!#$.#!#$%6!D2(0+!D2,#/')(#%!*2/%!.,+!',!*.,6!D.&%&!./%!#$%!/'8$#!
-/21%&&'2,.0!8/2(-!#2!*.,.8%!&'*-0%!2/.0!$%.0#$!'&&(%&G!
^GR! J'D/2!L-/.D#'D%!',#%8/.#'2,O!
!"G"$% @01,6,1=/+%-+,0,-/+%-*B)2320-,25%
H$%!0'*'#%+!',#%/-/21%&&'2,.0!%+(D.#'2,!2,!2/.0!$%.0#$!#/.,&0.#%&!.#!.!*'D/2!0%5%0!#2!.!
0.D?!21!D2*-%#%,D6!',!-/25'+',8!2/.0!$%.0#$!&%/5'D%&G!V,2F0%+8%!21!2/.0!$%.0#$!'&&(%&!
5./'%+!)%#F%%,!-./#'D'-.,#&E!.0#$2(8$!*2&#!$.+!.!F2/?.)0%!(,+%/&#.,+',8!21!).&'D!
2/.0!$%.0#$!-/2*2#'2,!.+5'D%G!9./#'D'-.,#&!'+%,#'1'%+!#$.#!.!-$./*.D'&#&S!/20%!',D0(+%&!
#$%!-/2*2#'2,!21!$%.0#$6!0'1%&#60%&E!#$%!-/25'&'2,!21!-/%5%,#'5%!.+5'D%!.,+!#$%!&.1%!
(&%!21!*%+'D.#'2,G!U2F%5%/E!#$%/%!F%/%!D0%./!8.-&!',!#$%!?,2F0%+8%!21!.--/2-/'.#%!
-/%5%,#'5%!&#/.#%8'%&!12/!JMCN@!.,+!',!#$%!F'+%/!.&&2D'.#'2,&!21!2/.0!$%.0#$!F'#$!
8%,%/.0!$%.0#$!.,+!F%00)%',8G!"0#$2(8$!5%/6!1%F!-./#'D'-.,#&!$.+!%,D2(,#%/%+!.!
! R^!
-.#'%,#!F'#$!JMCN@E!#$%!&'8,'1'D.,#!3(.0'#6!21!0'1%!'*-0'D.#'2,&!.&&2D'.#%+!F'#$!#$%!
D2,+'#'2,!/%&(0#%+!',!#$%&%!-/.D#'#'2,%/&!)%',8!*2/%!5'8'0.,#!#2F./+&!#$%!-/%5%,#'2,!21!
#$%!D2,+'#'2,!.,+!#$%!%+(D.#'2,!21!-.#'%,#&!.#!/'&?!21!'#&!+%5%02-*%,#G!
!"G"7% 84*9255,*0/+%42+/3,*05D,)5%
H$%!/%0.#'2,&$'-&!)%#F%%,!-$./*.D'&#&!.,+!)2#$!#$%'/!-.#'%,#&!.,+!2#$%/!$%.0#$D./%!
-/21%&&'2,.0&!+'/%D#06!',10(%,D%&!#$%'/!',+'5'+(.0!-/.D#'D%&G!e2#$!-$./*.D'&#&!.,+!
-.#'%,#&!/%-2/#%+!822+!/%D'-/2D.0!/%0.#'2,&$'-&E!F'#$!-.#'%,#&!$'8$0'8$#',8!#$%!%.&%!21!
.DD%&&!.,+!.--/2.D$.)'0'#6!21!-$./*.D'&#&E!*.?',8!#$%*!.!5.0(%+!&2(/D%!21!$%.0#$!
.+5'D%G!9.#'%,#!-./#'D'-.,#&!8%,%/.006!+'&-0.6%+!.!-2&'#'5%!.##'#(+%!#2F./+&!#$%!
F'+%,',8!/20%!21!-$./*.D'&#&!.,+!',!',#%8/.#'2,!21!-$./*.D'&#&!',#2!#$%!8%,%/.0!
-/.D#'D%!#%.*G!H$%/%!F%/%E!$2F%5%/E!&2*%!D2,D%/,&!/%8./+',8!#$%!.DD%&&')'0'#6!21!
-$./*.D'&#&!',!#$'&!&%##',8E!.&!.!&#/%,8#$!21!#$%!#/.+'#'2,.0!D2**(,'#6!-$./*.D'&#!'&!
)2#$!#$%'/!D2,5%,'%,#!02D.#'2,!.,+!.DD%&&')0%!F2/?',8!$2(/&G!
!"G";% @5*+/321%H*4I,0J%)/332405%%
!"!?%6!1',+',8!F.&!#$%!-%/D%'5%+!'&20.#'2,!21!#$%!+%,#.0!#%.*!1/2*!2#$%/!-/'*./6!D./%!
$%.0#$!&%/5'D%!-/25'+%/&!K1203,53%/33,3=125%3*H/415%NOP&Q%.,+%+/-I%*9%
,0324)4*9255,*0/+%H*4I,0JR"%"0#$2(8$!#$'&!'&!D0%./06!.,!'&&(%!.#!.!*%&2!.,+!*.D/2!
0%5%0!.&!+%&D/')%+!.)25%E!'#!.0&2!/%&(0#&!',!D$.00%,8%&!12/!#$%!*.,.8%*%,#!21!
',+'5'+(.0!-.#'%,#&!.,+!12/!',+'5'+(.0!-/.D#'#'2,%/&G!9./#'D'-.,#&!.D/2&&!#$%!&#(+'%&!
/%-2/#%+!-22/!D200.)2/.#'5%!D./%!)%#F%%,!*%+'D.0!.,+!+%,#.0!&%/5'D%&E!F'#$!0'*'#%+!
',#%/-/21%&&'2,.0!/%0.#'2,&$'-&!.,+!.!+'&#',D#!0.D?!21!12/*.0!/%1%//.0!-.#$F.6&G!"&!.!
/%&(0#E!/%1%//.0&!#2!+%,#.0!#%.*&!./%!#6-'D.006!',12/*.0!.,+!/%5205%!./2(,+!#$%!
-/',D'-0%&!21!&'8,-2&#',8!-.#'%,#&!#2!&%/5'D%&E!F'#$!0'##0%!2/!,2!1(/#$%/!12002F!(-G!H$%!
D2,#%<#(.0E!&'#(.#'2,.0!.,+!8%28/.-$'D.0!'&20.#'2,!21!+%,#.0!-/21%&&'2,.0&!/%-2/#%+!.#!
! RQ!
.,!',+'5'+(.0!0%5%0!'*-.D#&!2,!*.,6!.&-%D#&!21!-.#'%,#!D./%W!',!-./#'D(0./!12/!+%,#'&#&E!
2)#.',',8!.DD(/.#%!*%+'D.#'2,!$'&#2/'%&!1/2*!-.#'%,#&!.,+!',!%,8.8',8!F'#$!$'8$!
3(.0'#6!D200.)2/.#'5%!-.#'%,#!D./%!'&!.!D$.00%,8%G!
!"G"!% @01,6,1=/+%)/3,203%02215%
"0#$2(8$!F'+%/!-20'D'%&!.,+!-/.D#'D%&!.#!.!*%&2!2/!*.D/2!0%5%0!D.,!'*-.D#!2,!
',+'5'+(.0!-.#'%,#!D./%E!'#!F.&!.--./%,#!1/2*!#$%!',#%/5'%F&!F'#$!)2#$!-.#'%,#&!.,+!
F'#$!$%.0#$D./%!-/21%&&'2,.0&!#$.#!#$%/%!./%!&'8,'1'D.,#!5./'.#'2,&!',!',+'5'+(.0!-.#'%,#!
,%%+&!.,+!D2*-0%<'#'%&G!=2,&%3(%,#06E!$%.0#$D./%!-/.D#'#'2,%/&!21#%,!$.5%!#2!
-/'2/'#'&%!#$%!*.,.8%*%,#!21!D%/#.',!D2,+'#'2,&!.,+X2/!#$%!',12/*.#'2,!#$.#!'&!
-/25'+%+!#2!-.#'%,#&G!P,!*.,6!D.&%&!F$%/%!-.#'%,#&!$.5%!*(0#'-0%!D2I*2/)'+'#'%&E!2/.0!
$%.0#$!F.&!&%%,!.&!$.5',8!.!02F%/!-/'2/'#6!.,+!#$%/%12/%!F.&!,%80%D#%+!',!-/%1%/%,D%!
12/!*.##%/&!+%%*%+!#2!)%!*2/%!D0','D.006!/%0%5.,#!#2!',+'5'+(.0&!)6!D0','D'.,&G!
"0#$2(8$!JMCN@!'&!/./%E!'#!F.&!.--./%,#!1/2*!#$%!1',+',8&!',!K)/3,203%/33,3=125%
3*H/415%NOP&QR!#$.#!#$%!D2,+'#'2,!D.,!$.5%!&'8,'1'D.,#!,%8.#'5%!%11%D#&!2,!-.#'%,#&S!
3(.0'#6!21!0'1%G!H$%!3(.0'#.#'5%!',#%/5'%F&!F'#$!-.#'%,#&!$'8$0'8$#%+!#$%!%<#%,#!21!#$%!
-$6&'D.0E!-&6D$2028'D.0!.,+!&2D'.0!'*-0'D.#'2,&!21!#$%!D2,+'#'2,&!#$.#!'*-.D#!
&'8,'1'D.,#06!2,!',+'5'+(.0!-.#'%,#&G!H$'&!',D0(+%&!%<-%/'%,D',8!-.',!.&&2D'.#%+!F'#$!
JMCN@!.,+!#$%!/%8(0./!,%%+!12/!.,.08%&'D!*%+'D.#'2,E!#$%!/%3('/%*%,#!#2!.##%,+!
/%8(0./!.--2',#*%,#&!F'#$!*%+'D.0X+%,#.0!-/21%&&'2,.0&E!D2,D%/,&!.)2(#!-2#%,#'.0!
D2*-0'D.#'2,&!.,+!&(/8'D.0!*.,.8%*%,#E!.,+!&2D'.0!.,<'%#'%&!0',?%+!#2!%.#',8!.,+!
+/',?',8!',!-()0'DG!"0#$2(8$!JMCN@!'&!/./%E!#$%!D(//%,#!0.D?!21!12D(&!2,!-/%5%,#'5%!
&#/.#%8'%&!.#!.!-2-(0.#'2,I).&%+!0%5%0!./%!-(##',8!',+'5'+(.0!-.#'%,#&!.#!/'&?G!Z/%.#%/!
12D(&!2,!-/%5%,#'5%!D./%!.D/2&&!#$'&!-.#'%,#!8/2(-!D2(0+!1.D'0'#.#%!.!/%+(D#'2,!',!#$%!
',D'+%,D%!21!JMCN@G!
! Ra!
^Gb!Y(,D#'2,.0!.,+!,2/*.#'5%!',#%8/.#'2,!
"!&'8,'1'D.,#!).//'%/!#2!%11%D#'5%!D200.)2/.#'5%!2/.0!$%.0#$D./%!'&!#$%!D(//%,#!0.D?!21!
.DD%&&!#2!&$./%+!*%+'D.0!/%D2/+&G!9$./*.D'&#&!$.5%!.DD%&&!#2!7(**./6!=./%!
M%D2/+&E!)(#!D(//%,#06!Z:9&!$.5%!,2!.DD%&&!#2!%'#$%/!1(00!2/!7(**./6!=./%!
M%D2/+&G!H$'&!!F.&!+%&D/')%+!)6!-./#'D'-.,#&!.&!.!&'8,'1'D.,#!D$.00%,8%!#$.#!
-2#%,#'.006!'*-.D#&!,%8.#'5%06!2,!-.#'%,#!&.1%#6%K1203,53%/33,3=125%3*H/415%NOP&QRG!
H$%!&.1%!-/%5%,#'2,!21!JMCN@!/%3('/%&!+%,#.0!-/.D#'#'2,%/&!#2!)%!1(006!',12/*%+!
.)2(#!.!-.#'%,#S&!*%+'D.#'2,!$'&#2/6!.,+!.DD%&&!#2!#$'&!',12/*.#'2,!D2(0+!'*-/25%!
-.#'%,#!&.1%#6E!1.D'0'#.#',8!#$%!'*-0%*%,#.#'2,!21!JMCN@!-/%5%,#'2,!8('+%0',%&G!
:%,#'&#&!D(//%,#06!/%06!2,!-.#'%,#&!#2!-/25'+%!*%+'D.#'2,!$'&#2/'%&!2/!,%%+!#2!D2,#.D#!
8%,%/.0!*%+'D.0!-/.D#'D%&!+'/%D#06!#2!2)#.',!#$%!',12/*.#'2,E!F$'D$!'&!.!#'*%I
D2,&(*',8!.,+!',%11'D'%,#!-/2D%&&G!H$%!.DD%&&!#2!&$./%+!/%D2/+&!D.,!.0&2!)%!.,!
'&&(%!1/2*!#$%!-%/&-%D#'5%!21!*%+'D.0X-$./*.D6!-/21%&&'2,.0&E!.&!#$%6!$.5%!,2!
/%D2/+!21!F$.#!+%,#.0!#/%.#*%,#!$.&!)%%,!-%/12/*%+!2/!F$'D$!*%+'D.#'2,!$.&!)%%,!!
-/%&D/')%+!)6!Z:9&G!!
H$%/%!'&!.0&2!.!+'&#',D#!0.D?!21!12/*.0'&%+!/%1%//.0!-.#$F.6&!)%#F%%,!+%,#.0!.,+!
*%+'D.0!D./%!&%##',8&E!F'#$!-./#'D'-.,#&!/%-2/#',8!#$.#!/%1%//.0&!F%/%!#6-'D.006!',12/*.0!
.,+!8%,%/.006!).&%+!2,!&'*-06!&'8,-2&#',8!-.#'%,#&G!"&!.!/%&(0#E!#$%/%!'&!,2!12002F!(-!
21!-.#'%,#&!/%3('/',8!/%1%//.0E!,2!/%D2/+&!#$.#!/%1%//.0&!$.5%!#.?%,!-0.D%!.,+!*','*.0!
D2**(,'D.#'2,!)%#F%%,!D./%!&%##',8&G!H$'&!-2&%&!.!&'8,'1'D.,#!D$.00%,8%!',!#$%!
'*-0%*%,#.#'2,!21!JMCN@!-/%5%,#'2,!&#/.#%8'%&E!F$'D$!/%3('/%!/%1%//.0&!1/2*!
-/%&D/')%/&!#2!+%,#'&#&!2,!-/%&D/')',8!21!'*-0'D.#%+!*%+'D.#'2,&!.,+E!',!#(/,E!
.&&(/.,D%!#$.#!-.#'%,#&!./%!+%,#.006!1'#!#2!/%D%'5%!#$%&%!*%+'D.#'2,&!)%12/%!','#'.#'2,G!
Y2/*.0'&%+!/%1%//.0!-.#$F.6&E!F'#$!&$./%+!*%+'D.0!/%D2/+&!D2(0+!1.D'0'#.#%!#$%!
! R`!
'*-0%*%,#.#'2,!21!#$%&%!/%D2**%,+.#'2,!.,+!/%+(D%!#$%!',D'+%,D%!21!JMCN@!',!.#I
/'&?!-.#'%,#&G!
H$%!0.D?!21!D200.)2/.#'2,!)%#F%%,!#$%!-/21%&&'2,.0!8/2(-&!.,+!#$%!0'*'#%+!12D(&!2,!
2/.0!$%.0#$!-/%5%,#'2,!'&!.!).//'%/!#2!%11%D#'5%!2/.0!$%.0#$D./%G!C/.0!$%.0#$!F.&!&%%,!
)6!&2*%!-./#'D'-.,#&!.&!)%',8!#$%!/%&-2,&')'0'#6!21!+%,#'&#&E!F'#$!2#$%/!$%.0#$D./%!
-/21%&&'2,.0&!.,+!-.#'%,#&!,2#!)%',8!.F./%!21E!2/!%,8.8',8!F'#$E!#$%!0',?&!)%#F%%,!
+%,#.0!.,+!8%,%/.0!$%.0#$G!;+(D.#'2,!21!)2#$!$%.0#$D./%!-/21%&&'2,.0&!.,+!-.#'%,#&!
2,!#$%!0',?&!#2!8%,%/.0!$%.0#$!.,+!F%00)%',8!D2(0+!&#/%,8#$%,!#$%!/%0.#'2,&$'-!
)%#F%%,!2/.0!.,+!8%,%/.0!$%.0#$D./%G!Z%##',8!.00!-/21%&&'2,.0!8/2(-&!#2!%,8.8%!F'#$!
#$%!0',?&!)%#F%%,!2/.0!.,+!8%,%/.0!$%.0#$!D2(0+!1.D'0'#.#%!#$%!+%5%02-*%,#!21!.!
&$./%+!*'&&'2,!.,+!-/25'+%!#.,8')0%!)%,%1'#&!12/!)2#$!',+'5'+(.0!-.#'%,#&!.,+!#$%!
-2-(0.#'2,G!H$'&!/%3('/%&!%11%D#'5%!',#%8/.#'2,!.D/2&&!*'D/2E!*%&2!.,+!*.D/2!0%5%0&!
21!-.#'%,#!D./%!1.D'0'#.#%+!#$/2(8$!%+(D.#'2,E!&(--2/#'5%!$%.0#$D./%!-20'D'%&!.,+!
)%##%/!0',%&!21!D2**(,'D.#'2,G!H$%!'&20.#'2,!21!+%,#.0!&%/5'D%&!/%-/%&%,#&!.!
&'8,'1'D.,#!).//'%/!.#!.00!0%5%0&W!12/!',+'5'+(.0&E!02D.006!2/8.,'&%+!*%%#',8!.,+!
%+(D.#'2,.0!2--2/#(,'#'%&!#$.#!',D0(+%!.00!#$%!-/21%&&'2,.0!8/2(-&!D2(0+!$%0-!
',+'5'+(.0&!#2!12/*!)%##%/!F2/?',8!/%0.#'2,&$'-&!F'#$!#$%'/!-%%/&!',!#$%'/!02D.0!
D2**(,'#'%&G!
! !
! RR!
7='>%2&!D@!J8$(+$$8/.!
QGT!! 7(**./6!21!?%6!1',+',8&!.,+!D2*-./'&2,!#2!#$%!%<'&#',8!0'#%/.#(/%!
;.D$!21!#$%!-.-%/&!12/*',8!#$'&!&()*'&&'2,!$.5%!-/2+(D%+!',+%-%,+%,#!/%&(0#&W!#$%!
D2$%/%,D%!21!#$%!F2/?!.&!.!F$20%!.,+!#$%!%<-02/.#'2,!#$/2(8$!#$%!M.',)2F!J2+%0!21!
P,#%8/.#%+!=./%!$.&!'+%,#'1'%+!.!,(*)%/!21!?%6!1',+',8&!#$.#!1(/#$%/!+%5%02-!#$%!
%<'&#',8!0'#%/.#(/%!',!#$'&!1'%0+G!
C,!.,!',+'5'+(.0E!D0','D.0!0%5%0E!#$%!&'8,'1'D.,#!,%8.#'5%!'*-.D#!21!JMCN@!2,!3(.0'#6!
21!0'1%!$.&!)%%,!'00(*',.#%+!#$/2(8$!*6!/%&%./D$G!:%&-'#%!JMCN@!)%',8!.!/./%!
-$%,2*%,2,E!#$%!'*-.D#!#$.#!#$'&!D2,+'#'2,!$.&!2,!#$%!',+'5'+(.0!-.#'%,#&!',#%/5'%F%+!
',!*6!/%&%./D$!F.&!.--./%,#!L)/3,203%/33,3=125%3*%NOP&QO!.,+!'&!.!?%6!*%&&.8%!
#$.#!,%%+&!#2!)%!#.?%,!1/2*!#$'&!/%&%./D$G!JMCN@!.11%D#&!-.#'%,#&!-$6&'D.006E!
#$/2(8$!2,82',8!-.',!#$.#!/%3('/%&!/%8(0./!.,.08%&'D!*%+'D.#'2,!.,+!/%-%.#%+!
',1%D#'2,&!/%3('/',8!.,#')'2#'D!#$%/.-6G!H$%/%!./%!.0&2!&'8,'1'D.,#!-&6D$2028'D.0!.,+!
&2D'.0!'*-0'D.#'2,&!12/!-.#'%,#&W!D2,D%/,&!25%/!#$%!,%%+!12/!%<#%,&'5%!&(/8'D.0!
',#%/5%,#'2,&E!#$%!/%3('/%*%,#&!12/!/%8(0./!+%,#.0!.--2',#*%,#&!.,+!D$.00%,8%&!',!
/%0.#'2,!#2!%.#',8!.,+!+/',?',8!',!-()0'D!F%/%!+%&D/')%+!)6!-./#'D'-.,#&G!"0#$2(8$!#$%!
*.K2/'#6!21!$%.0#$D./%!-/21%&&'2,.0!-./#'D'-.,#&!$.+!,2#!%,D2(,#%/%+!.!-.#'%,#!F'#$!
JMCN@!',!-/.D#'D%E!#$2&%!F$2!$.+!D0%./06!(,+%/&#22+!#$%!'*-0'D.#'2,&!21!#$%!
D2,+'#'2,!.,+!/%-2/#%+!D$.,8',8!#$%'/!-/.D#'D%&!#2!',D2/-2/.#%!-/%5%,#'5%!.+5'D%!+(%!
#2!#$%!'*-.D#!#$%6!$.+!2)&%/5%+!',!#$%'/!-.#'%,#&G!!
H$%!'*-.D#!21!JMCN@!2,!3(.0'#6!21!0'1%!$.&!)%%,!%<-02/%+!-/%5'2(&06!',!#$%!0'#%/.#(/%!
.,+!)6!/%&%./D$!12/*',8!#$%!9$:!21!#$%!.--0'D.,#!12/!#$'&!"+5.,D%+!Y%002F&$'-!
"F./+G!!H$%!3(.0'#.#'5%!*%#$2+20286!.+2-#%+!',!*6!F2/?!-/25'+%+!',&'8$#!#$/2(8$!',I
+%-#$!',#%/5'%F&!F'#$!-.#'%,#&!&(11%/',8!1/2*!JMCN@E!D.-#(/',8!#$%!&'8,'1'D.,#!
! Rb!
,%8.#'5%!'*-.D#!21!#$%!D2,+'#'2,!.,+!$'8$0'8$#',8!#$%!2,82',8!D$.00%,8%&E!.,+!#$%!
-$6&'D.0E!-&6D$2028'D.0!.,+!&2D'.0!+'&#/%&&!#$.#!/%&(0#&!1/2*!JMCN@G!!H$'&!&#(+6E!
$2F%5%/E!12D(&%+!2,!-.#'%,#&!F$2!F%/%!-/%&D/')%+!'*-0'D.#%+!*%+'D.#'2,&!12/!
2&#%2-2/2&'&E!.,+!+'+!,2#!%<-02/%!i2\!',!-.#'%,#&!F'#$!.!D2,D(//%,#!D.,D%/G!=.,D%/!
-.#'%,#&!/%-/%&%,#!#$%!$'8$%&#!/'&?!8/2(-!',!#%/*&!21!JMCN@!+%5%02-*%,#!.,+!#$%!
',#%//%0.#'2,&$'-!)%#F%%,!D.,D%/!.,+!JMCN@!$.&!,2#!)%%,!%<-02/%+G!
"!&*.00I&D.0%!&#(+6!21!_^!-./#'D'-.,#&!(&',8!#$%!C/.0!U%.0#$!P*-.D#!9/21'0%IT^!
3(%&#'2,,.'/%E!D2,D0(+%+!#$.#!JMCN@!+2%&!,%8.#'5%06!'*-.D#!2,!3(.0'#6!21!0'1%!
LJ'?&.+!%#!.0GE!ABTTOG!H$'&!&#(+6!F.&!.)0%!#2!3(.,#'16!#$%!&'8,'1'D.,D%!21!#$%!
D2,+'#'2,E!)(#!-/25'+%+!,2!',&'8$#!',#2!#$%!&-%D'1'D!%11%D#&!#$.#!JMCN@!$.&!2,!
-.#'%,#&!',!#$%'/!+.'06!0'5%&G!H$%!-()0'&$%+!D0','D.0!8('+%0',%&!*.?%!'#!D0%./!#$.#!
JMCN@!'&!+'11'D(0#!#2!#/%.#E!$%,D%!#$%!/%D2**%,+.#'2,!21!-/%5%,#'5%!&#/.#%8'%&!
L7:=;9E!ABT`OW!#$%!&'8,'1'D.,#!'*-.D#!21!#$%!D2,+'#'2,!'+%,#'1'%+!#$/2(8$!*6!F2/?!
&#/%,8#$%,&!#$%!*%&&.8%&!',!#$%&%!8('+%0',%&!.,+!/%',12/D%&!#$%!,%%+!12/!
-/'2/'#'&.#'2,!21!-/%5%,#'5%!D./%G!
"!?%6!1',+',8!.D/2&&!#$'&!)2+6!21!F2/?!'&!#$%!-22/!?,2F0%+8%!21!2/.0!$%.0#$!.*2,8&#!
-$./*.D'&#&E!Z9&!.,+!-.#'%,#&W!#$'&!F.&!-./#'D(0./06!.--./%,#!',!/%0.#'2,!#2!#$%!
'*-0%*%,#.#'2,!21!JMCN@!-/%5%,#'2,!.,+!F'#$!#$%!0',?&!)%#F%%,!2/.0!.,+!8%,%/.0!
$%.0#$G!H$'&!0.D?!21!?,2F0%+8%!.++&!#2!#$%!%<'&#',8!0'#%/.#(/%E!',!F$'D$!#$%/%!./%!
%<.*-0%&!21!&#(+'%&!+%*2,&#/.#',8!-22/!?,2F0%+8%!',!#$'&!1'%0+G!!"!&*.00!
3(%&#'2,,.'/%I).&%+!&#(+6!',!N2/#$!>.0%&!12(,+!#$.#!2,06!TTGRk!21!Z9&!.,+!bG`k!2/!
-$./*.D'&#&!F%/%!.)0%!#2!&-%D'1'D.006!'+%,#'16!2&#%2,%D/2&'&!21!#$%!K.F!.&!.,!.+5%/&%!
%11%D#!21!)'&-$2&-$2,.#%!#$%/.-6!LJ.&&2,!%#!.0GE!ABBbOG!!H$%!-$./*.D'&#!.,+!Z9!
-./#'D'-.,#&!',!*6!F2/?!F%/%!.00!.F./%!21!2&#%2,%D/2&'&!21!#$%!K.F!.&&2D'.#%+!F'#$!
! bB!
)'&-$2&-$2,.#%!#$%/.-6W!#$'&!1',+',8!D2//%0.#%&!*2/%!D02&%06!F'#$!#$%!F2/?!21!M.K!%#!
.0G!LABTaOE!F$2E!.8.',!#$/2(8$!.!&(/5%6!).&%+!&#(+6E!12(,+!#$.#!RRGAk!21!Z9&!.,+!
R^Gak!21!-$./*.D'&#&!F%/%!.)0%!#2!'+%,#'16!2&#%2,%D/2&'&!21!#$%!K.F!.&!.!
D2*-0'D.#'2,!21!)'&-$2&-$2,.#%!#$%/.-6G!U2F%5%/E!'#!&$2(0+!)%!,2#%+!#$.#!',!*6!F2/?!
.,!%&&%,#'.0!D2*-2,%,#!21!8.',',8!',12/*%+!D2,&%,#!/%3('/%+!#$%!-/25'&'2,!21!.!
-./#'D'-.,#!',12/*.#'2,!0%.10%#!',!.+5.,D%!21!-./#'D'-.#'2,W!#$'&!-2#%,#'.006!%<-2&%+!
-./#'D'-.,#&!#2!#$%!&#(+6!D2,D%-#&!-/'2/!#2!#$%!',#%/5'%F&G!!!
9./#'D'-.,#&!1/2*!.D/2&&!.00!-/21%&&'2,.0!8/2(-&!$.+!0'*'#%+!?,2F0%+8%!21!2#$%/!
*%+'D',%&!'*-0'D.#%+!',!JMCN@W!*2&#!F%/%!2,06!.F./%!21!#$%!.&&2D'.#'2,!F'#$!
)'&-$2&-$2,.#%!#$%/.-6G!H$'&!0.D?!21!?,2F0%+8%!D2//%&-2,+&!F'#$!.!&#(+6!)6!H.,,.!
%#!.0GE!LABT`O!F$2!12(,+!#$.#!*2/%!#$.,!bBk!21!Z:9&!F%/%!(,.F./%!21!*%+'D.#'2,&!
2#$%/!#$.,!)'&-$2&-$2,.#%&!F$'D$!./%!.&&2D'.#%+!F'#$!JMCN@G!H$'&!/%-/%&%,#&!.!
&'8,'1'D.,#!/'&?!#2!-.#'%,#!&.1%#6E!-./#'D(0./06!8'5%,!#$%!',D/%.&%+!-/%&D/')',8!/.#%&!21!
#$%&%!*%+'D.#'2,&!.,+!#$.#!*.,6!21!#$%&%!./%!','#'.#%+!.,+!21#%,!&(--0'%+!%<D0(&'5%06!
',!.!$2&-'#.0!&%##',8G!"&!.!/%&(0#E!*.,6!-/'*./6!D./%!-/.D#'#'2,%/&!./%!-2#%,#'.006!
(,.F./%!21!.!-.#'%,#S&!1(00!*%+'D.#'2,!0'&#E!D2*-/2*'&',8!-.#'%,#!&.1%#6!12/!#$'&!-.#'%,#!
8/2(-G!!
J6!/%&%./D$!$.&!.0&2!$'8$0'8$#%+!#$.#!#$%!-/%5%,#'5%!&#/.#%8'%&!/%D2**%,+%+!',!
-()0'&$%+!D0','D.0!8('+%0',%&!./%!,2#!)%',8!/2(#',%06!12002F%+!',!-/.D#'D%G!H$'&!-2&%&!.!!
3(%&#'2,!/%8./+',8!#$%!-2#%,#'.0!0%8.0!0'.)'0'#6!21!#$%!$%.0#$D./%!#%.*!'1!#$%!
/%D2**%,+%+!-/%5%,#'5%!D./%!.,+!.&&2D'.#%+!-.#'%,#!%+(D.#'2,!./%!,2#!-/'2/'#'&%+G!!!
",!./#'D0%!',!#$%!S4,3,5D%Y203/+%Q*=40/+!$'8$0'8$#%+!#$%!-2#%,#'.0!0%8.0!'*-0'D.#'2,&!.,+!
'+%,#'1'%+!#$.#!*.0-/.D#'D%!D0.'*&!$.5%!)%%,!*.+%!',!/%0.#'2,!#2!JMCN@!LM(&&2!%#!
.0GE!ABT^OG!
! bT!
H$%/%!'&!.,!.F./%,%&&!21!#$%!/'&?!.&&2D'.#%+!F'#$!&2*%!21!#$%!*%+'D.#'2,&!.&!
+%&D/')%+!.)25%E!)(#!#$'&!?,2F0%+8%!+2%&!,2#!#/.,&0.#%!',#2!#$%!-/25'&'2,!21!2-#'*.0!
-.#'%,#!D./%G!H$'&!/%-/%&%,#&!.!&'8,'1'D.,#!-.#'%,#!&.1%#6!'&&(%!.,+!-0.D%&!-.#'%,#&!.#!
/'&?!21!+%5%02-',8!JMCN@G!M.K!%#!.0GE!LABTaO!12(,+!#$.#!#$%!*.K2/'#6!21!Z9&!+'+!,2#!
.+5'&%!-/%I#/%.#*%,#!+%,#.0!D./%W!#$'&!D2//%&-2,+&!F'#$!#$%!1',+',8&!21!*6!F2/?E!',!
F$'D$!)2#$!-.#'%,#&!.,+!$%.0#$D./%!-/21%&&'2,.0&!/%-2/#%+!0'##0%!%,8.8%*%,#!F'#$!#$%!
/%D2**%,+%+!-/%5%,#'5%!.+5'D%!',!D0','D.0!8('+%0',%&!.,+!%+(D.#'2,!21!-.#'%,#&!2,!
#$%!/'&?!21!JMCN@G!H$%!0.D?!21!?,2F0%+8%!.*2,8&#!-.#'%,#!-./#'D'-.,#&!F.&!%5'+%,#!
',!*6!F2/?!L)/3,203%/33,3=125%3*%NOP&QRW!.!/%&(0#!21!.!0.D?!21!%+(D.#'2,!)6!$%.0#$D./%!
-/21%&&'2,.0&!2,!#$%!/'&?&!.,+!%,12/D%*%,#!21!-/%5%,#'5%!.+5'D%G!H$'&!'&!&'*'0./!#2!.!
&#(+6!',!Z%/*.,6!F$'D$!/%-2/#%+!#$.#!2,06!_Ak!21!-.#'%,#&!F$2!F%/%!-/%&D/')%+!Pc!
.,+!T`k!21!-.#'%,#&!F$2!F%/%!-/%&D/')%+!2/.0!)'&-$2&-$2,.#%&!?,%F!.)2(#!#$%!/'&?!
21!+%5%02-',8!2&#%2,%D/2&'&!21!#$%!K.F!Le.(%/!%#!.0GE!ABTAOG!!
H$%!0.D?!21!?,2F0%+8%!21!2/.0!$%.0#$!82%&!1(/#$%/!#$.,!JMCN@!-/%5%,#'2,G!N2,I
+%,#.0!-./#'D'-.,#&!/%-2/#%+!.!/%.&2,.)0%!F2/?',8!?,2F0%+8%!21!).&'D!2/.0!$%.0#$!
'&&(%&E!.!1',+',8!&'*'0./!#2!-/%5'2(&!F2/?!',!#$%!N2/#$!;.&#!21!;,80.,+!LJ.(+%/!.,+!
\.,+%&E!ABB^OE!)(#!#$%/%!F.&!.,!.--./%,#!0.D?!21!?,2F0%+8%!21!#$%!D/2&&25%/!F'#$!
8%,%/.0!$%.0#$!.,+!F%00)%',8G!H$'&!&(--2/#&!1',+',8&!1/2*!&'*'0./!/%&%./D$!',!N%F!
m%.0.,+E!',!F$'D$!-$./*.D'&#&!+'+!,2#!-/25'+%!.,6!.++'#'2,.0!.+5'D%!#2!-.#'%,#&!F'#$!
+'.)%#%&!2/!D./+'25.&D(0./!+'&%.&%!Le(<D%6!%#!.0G!ABTAOG!"0#$2(8$!-$./*.D'&#&!F%/%!
,2#!',D0(+%+E!.!3(.0'#.#'5%!&#(+6!%<-02/',8!#$%!D200.)2/.#'5%!*.,.8%*%,#!21!-.#'%,#&!
F'#$!#6-%!A!+'.)%#%&!',!#$%!N2/#$!;.&#!21!;,80.,+!.0&2!'+%,#'1'%+!#$.#!.,!'&20.#%+!
?,2F0%+8%!).&%!.,+!.!-%/D%'5%+!&%8/%8.#'2,!)%#F%%,!*%+'D.0!.,+!+%,#.0!
-/21%&&'2,&!F%/%!,%8.#'5%06!'*-.D#',8!2,!-.#'%,#!D./%!Le'&&%##!%#!.0GE!ABT_OG!H$%!
,%%+!12/!1(/#$%/!2/.0!$%.0#$!%+(D.#'2,!'&!,2#!.!1',+',8!(,'3(%!#2!-$./*.D'&#&!F2/?',8!
! bA!
',!#$%!4VW!&#(+'%&!',!"(&#/.0'.!.,+!N%F!m%.0.,+!$.5%!-/2+(D%+!&'*'0./!1',+',8&E!
D2,D0(+',8!#$.#!#$%/%!F.&!.!,%%+!12/!1(/#$%/!%+(D.#'2,!.,+!#/.',',8!21!-$./*.D6!&#.11!
#2!%,$.,D%!#$%'/!/20%!',!-/.D#'D%G!LY/%%*.,!%#!.0GE!ABT`E!@.,&%!c.,!M%,&)(/8!%#GE!
ABTbE!H.',8!%#!.0GE!ABTbOG!!
H$%!0.D?!21!',#%/-/21%&&'2,.0!%+(D.#'2,!',!2/.0!$%.0#$!'&!.!&'8,'1'D.,#!).//'%/!#2!2-#'*.0!
-.#'%,#!D./%G!H$'&!#/.,&0.#%&!.#!.!*'D/2!0%5%0!#2!.!0.D?!21!D2*-%#%,D%!.*2,8&#!
',+'5'+(.0!-/.D#'#'2,%/&!',!+%0'5%/',8!2/.0!$%.0#$D./%E!F'#$!-.#'%,#&!#$%/%12/%!,2#!
.0F.6&!1(006!',12/*%+!.)2(#!#$%!/'&?!21!JMCN@G!"#!.!-/21%&&'2,.0!.,+!2/8.,'&.#'2,.0!
0%5%0E!#$%!0.D?!21!',#%/-/21%&&'2,.0!%+(D.#'2,!/%&(0#&!',!-22/!(,+%/&#.,+',8!21!%.D$!
-/21%&&'2,.0S&!/20%!.,+!#$%!&%8/%8.#%+!.--/2.D$%&!#2!-.#'%,#!D./%!%5'+%,#!',!*6!
/%&%./D$G!"#!.!*.D/2E!2/!&6&#%*!0%5%0E!8/%.#%/!12D(&!2,!-/%5%,#'5%!2/.0!$%.0#$!
-20'D'%&!.,+!%+(D.#'2,!21!)2#$!-.#'%,#&!.,+!$%.0#$D./%!-/21%&&'2,.0&!D2(0+!1.D'0'#.#%!
)%##%/!D200.)2/.#'2,!',!-/.D#'D%G!H$%!+%5%02-*%,#!21!9/'*./6!=./%!N%#F2/?&!L9=N&O!
.&!-./#!21!#$%!NU7!\2,8!H%/*!90.,!-2#%,#'.006!/%-/%&%,#!.!*%.,&!21!'*-/25',8!
D200.)2/.#'2,!)%#F%%,!2/8.,'&.#'2,&G!>2/?!#2!',D2/-2/.#%!+%,#.0!&%/5'D%&!',#2!9=N&!
'&!,%%+%+!#2!%<-02/%!#$%!-2#%,#'.0!)%,%1'#&!21!'*-/25%+!2/8.,'&.#'2,.0!',#%8/.#'2,!2,!
D200.)2/.#'5%!D./%!.#!.!-2-(0.#'2,!0%5%0G!
P!$.5%!+%*2,&#/.#%+!#$.#!-$./*.D'&#&!D.,!-/25'+%!).&'D!2/.0!$%.0#$!',#%/5%,#'2,&!
K*4/+%D2/+3D%)4*B*3,*0%,0%)D/4B/-.R"!9$./*.D'&#&!F%/%!.)0%!#2!-/25'+%!2/.0!$%.0#$!
.+5'D%!#2!.!0./8%!,(*)%/!21!-.#'%,#&E!',D0(+',8!#$2&%!F$2*!/%-2/#%+!*','*.0!-/'2/!
%,8.8%*%,#!F'#$!+%,#.0!&%/5'D%&E!-/2+(D',8!-2&'#'5%!',#%,#'2,&!#2!D$.,8%!2/.0!$%.0#$!
)%$.5'2(/&G!P,!*6!&#(+6E!-$./*.D'&#&!F%/%!.)0%!#2!-/2.D#'5%06!/%D/('#!-.#'%,#&!#2!
/%D%'5%!2/.0!$%.0#$!',#%/5%,#'2,&W!#$'&!'&!.!&'8,'1'D.,#!+%5%02-*%,#!',!#$%!%5'+%,D%!
).&%E!.&!&#(+'%&!#2!+.#%!$.5%!12(,+!#$.#!2/.0!$%.0#$!.+5'D%!'&!D(//%,#06!2,06!-/25'+%+!
! b_!
',!/%-2&%!#2!-.#'%,#!/%3(%&#&!L7#%%0!.,+!>$./#2,E!ABTTOG!H$%!%<-.,&'2,!21!
-$./*.D'&#!/20%&!#2!',D2/-2/.#%!2/.0!$%.0#$D./%!D2(0+!1.D'0'#.#%!.,!'*-/25%*%,#!',!
2/.0!$%.0#$!',!.#I/'&?!-.#'%,#!8/2(-&G!H$%!*2+%0!+%&'8,%+!.,+!-'02#%+!',!*6!F2/?!',!
=2(,#6!:(/$.*!D2(0+!)%!#/.,&1%/.)0%!#2!2#$%/!8%28/.-$'D.0!&%##',8&!.,+!-2#%,#'.006!
/%-/%&%,#&!.!,25%0!*%.,&!21!.++/%&&',8!2/.0!$%.0#$!',%3(.0'#'%&!',!-2-(0.#'2,&!#$.#!
',D0(+%!-22/!+%,#.0!.##%,+%/&!.,+!#$2&%!F'#$!$'8$!2/.0!$%.0#$!,%%+&G!!
H$%!D2,#%<#(.0E!&'#(.#'2,.0!.,+!8%28/.-$'D.0!'&20.#'2,!21!+%,#.0!#%.*&!'&!.!).//'%/!#2!
2-#'*.0!-.#'%,#!D./%G!H$'&!'&!1(/#$%/!%,$.,D%+!)6!.!0.D?!21!&(--2/#'5%!.,+!1(,D#'2,.006!
',#%8/.#'5%!&6&#%*&W!&(D$!.&!,2!+%,#.0!.DD%&&!#2!-.#'%,#S&!D0','D.0!',12/*.#'2,!
#$/2(8$!1(00!*%+'D.0!2/!7(**./6!=./%!M%D2/+&G!P&20.#'2,!21!+%,#.0!-/21%&&'2,.0&!$.&!
)%%,!'+%,#'1'%+!-/%5'2(&06!.&!.!&'8,'1'D.,#!'&&(%!',!-/.D#'D%W!F2/?!)6!#$%!e/'#'&$!:%,#.0!
"&&2D'.#'2,!'+%,#'1'%+!-/21%&&'2,.0!'&20.#'2,!.&!.!D2,#/')(#',8!1.D#2/!#2!*%,#.0!'00,%&&!
.,+!)(/,2(#!.*2,8&#!+%,#'&#&!L\./)'%!%#!.0GE!ABT`OG!!H$%!'&20.#%+!?,2F0%+8%!).&%!
.,+!-%/D%'5%+!+'5'&'2,&!)%#F%%,!#$%!*%+'D.0!.,+!+%,#.0!-/21%&&'2,&!F.&!.0&2!
'+%,#'1'%+!',!/%&%./D$!%<-02/',8!#$%!D200.)2/.#'5%!*.,.8%*%,#!21!+'.)%#%&!Le'&&%##!
%#GE!ABT_OG!>2/?!#2!+%5%02-!',#%/-/21%&&'2,.0!/%0.#'2,&$'-&!D2(0+!#$%/%12/%!/%&(0#!',!
$'8$%/!3(.0'#6!-.#'%,#!D./%!.,+!0%&&!'&20.#'2,!21!+%,#.0!&%/5'D%&!1/2*!8%,%/.0!
$%.0#$D./%G!Z22+!-%/&2,.0!/%0.#'2,&$'-&!)%#F%%,!-/.D#'#'2,%/&!$.&!)%%,!'+%,#'1'%+!',!
-/%5'2(&!3(.0'#.#'5%!F2/?!.&!D2,#/')(#',8!#2!-2&'#'5%!%<-%/'%,D%&!21!D22-%/.#'2,!.,+!
D200.)2/.#'2,!LU20d',8%/!%#!.0GE!ABTaOG!
P,!*6!F2/?!'#!'&!.--./%,#!#$.#!#$'&!'&20.#'2,!'&!-/%5%,#',8!%11%D#'5%!D200.)2/.#'5%!D./%!
.,+!F'#$!JMCN@!'#!'&!%&&%,#'.0!#$.#!+%,#'&#&!./%!.F./%!#$.#!-.#'%,#&!./%!-/%&D/')%+!
'*-0'D.#%+!*%+'D.#'2,&G!H$'&!'&20.#'2,!.,+!0.D?!21!',#%8/.#'2,!/%-/%&%,#&!.!-.#'%,#!
&.1%#6!'&&(%E!.&!+%,#'&#&!./%!-%/12/*',8!',5.&'5%!+%,#.0!#/%.#*%,#!.,+!-/%&D/')',8!
! b^!
*%+'D.#'2,&!',!&'#(.#'2,&!F$%/%!#$%6!./%!-2#%,#'.006!(,.F./%!21!-.#'%,#S&!*%+'D.0!.,+!
*%+'D.#'2,!',12/*.#'2,G!=(//%,#06E!+%,#'&#&!/%06!.0*2&#!%<D0(&'5%06!2,!-.#'%,#&!#2!
-/25'+%!*%+'D.0!$'&#2/'%&E!-2&',8!.!/'&?!#2!-.#'%,#!&.1%#6G!"!&#(+6!21!AQR!2&#%2-2/2&'&!
-.#'%,#&!-/2+(D%+!1',+',8&!#$.#!$'8$0'8$#!#$%!-%/D%'5%+!0.D?!21!.F./%,%&&!21!+%,#'&#&!
.)2(#!-.#'%,#&S!*%+'D.0!D2,+'#'2,&W!^aGQk!21!-.#'%,#&!%&#'*.#%+!#$.#!#$%'/!+%,#'&#!F.&!
(,.F./%!21!#$%'/!+'.8,2&'&!21!2&#%2-2/2&'&!LM2#*.,I9'?'%0,6!%#!.0GE!ABTbOG!P#!F.&!.0&2!
.--./%,#!#$.#!#$%/%!'&!0'*'#%+!D2**(,'D.#'2,!)%#F%%,!*%+'D.0!.,+!+%,#.0!&%/5'D%&E!
F'#$!-./#'D'-.,#&!/%-2/#',8!.!0.D?!21!12/*.0!/%1%//.0!-.#$F.6&G!H$'&!'&!&'*'0./!#2!
.,2#$%/!&#(+6!%<-02/',8!',#%/-/21%&&'2,.0!D200.)2/.#'2,!',!+'.)%#%&E!F$'D$!12(,+!#$.#!
+%,#'&#&!#%,+!,2#!#2!D2,#.D#!Z9&!/%8./+',8!#$%!*.,.8%*%,#!21!-.#'%,#&!F'#$!+'.)%#%&!
.,+!F$%,!#$%6!+2!&2!'#!'&!#6-'D.006!#$/2(8$!#$%!-.#'%,#E!.&!2--2&%+!#2!#$/2(8$!12/*.0!
/%1%//.0!D$.,,%0&!!Le'&&%##!%#!.0GE!ABTbOG!
e2#$!#$%!$%.0#$D./%!-/21%&&'2,.0&!.,+!-.#'%,#&!',#%/5'%F%+!',!*6!/%&%./D$!'+%,#'1'%+!
.!-2#%,#'.0!/20%!12/!-$./*.D'&#&!',!2/.0!$%.0#$D./%!.,+!#$%!-/%5%,#'2,!21!JMCN@G!H$%!
',D/%.&%+!/%&-2,&')'0'#6!.,+!.DD2(,#.)'0'#6!21!#$'&!-/21%&&'2,.0!8/2(-E!-./#'D(0./06!',!
#$2&%!F'#$!',+%-%,+%,#!-/%&D/')',8!3(.0'1'D.#'2,&!(,+%/#.?',8!%<-.,+%+!D0','D.0!/20%&!
/%-/%&%,#&!.!-2#%,#'.006!(,%<-02/%+!.--/2.D$!#2!1.D'0'#.#',8!.,!',D/%.&%!',!#$%!
.+2-#'2,!21!JMCN@!-/%5%,#'5%!D./%G!!
H$%!.DD%-#.)'0'#6!21!-.#'%,#&!#2F./+&!-$./*.D'%&!-0.6',8!.!/20%!',!#$%!-/25'&'2,!21!
2/.0!$%.0#$D./%!/%-/%&%,#&!.!?%6!1',+',8!21!*6!F2/?G!9/%5'2(&!0'#%/.#(/%!$.+!'+%,#'1'%+!
#$.#!-$./*.D'&#!.,+!-$./*.D6!&(--2/#!&#.11!-%/D%'5%+!2/.0!$%.0#$!.&!-./#!21!#$%'/!
-/21%&&'2,.0!/20%!L7#%%0!.,+!>$./#2,E!ABTTE!J.,,!%#!.0GE!ABTQOE!)(#!0'##0%!F2/?!$.+!
)%%,!+2,%!#2!%<-02/%!#$'&!1/2*!.!-.#'%,#S&!-%/&-%D#'5%G!H$%!',#%/5%,#'2,!#/'.00%+!',!
K*4/+%D2/+3D%)4*B*3,*0%,0%)D/4B/-.R!+%*2,&#/.#%+!#$.#!.!-$./*.D6!'&!.,!.--/2-/'.#%!
! bQ!
-0.D%!12/!-.#'%,#&!#2!/%D%'5%!2/.0!$%.0#$!.+5'D%E!-/25'+',8!%5'+%,D%!12/!
D2**'&&'2,%/&!#2!D2,&'+%/!(#'0'&',8!-$./*.D'%&!#2!/%.D$!-.#'%,#&!#$.#!+2!,2#!%,8.8%!
F'#$!/%8(0./!+%,#.0!&%/5'D%&G!!
QGA! 7#/%,8#$&!.,+!0'*'#.#'2,&!
H$'&!#$%&'&!'&!#$%!D(*(0.#'2,!21!Q!',+'5'+(.0!-.-%/&W!#$%!&6,#$%&'&!21!#$%!/%&(0#&!
./2(,+!.!D2$%&'5%!#$%*%!-/25'+%&!)2#$!&#/%,8#$!.,+!+%-#$!#2!#$%!/%&%./D$!#$.#!'&!
,2#!-2&&')0%!F$%,!5'%F',8!%.D$!-.-%/!',!'&20.#'2,G!"D/2&&!#$'&!F$20%!)2+6!21!F2/?!P!
$.5%!',#%/5'%F%+!.!#2#.0!21!RA!',+'5'+(.0&E!',D0(+',8!Qb!$%.0#$D./%!-/21%&&'2,.0&!.,+!
A_!-.#'%,#!-./#'D'-.,#&G!H$'&!/%-/%&%,#&!.!&'8,'1'D.,#!-'%D%!21!',I+%-#$!3(.0'#.#'5%!
/%&%./D$!.,+!D200%D#'5%06!#$'&!F2/?!.&!.!F$20%!&#/%,8#$%,&!#$%!1',+',8&!21!%.D$!
',+'5'+(.0!&#(+6G!
;.D$!21!#$%!-.-%/&!$.&!82,%!#$/2(8$!.!/'82/2(&!%#$'D.0!.,+!&()&%3(%,#!-%%/!/%5'%F!
-/2D%&&!-/'2/!#2!-()0'D.#'2,G!;.D$!-.-%/!F.&!'*-/25%+!#$/2(8$!#$'&!-/2D%&&!.,+!
%.D$!$.&!)%%,!-()0'&$%+!',!.!F%00I/%8./+%+!.D.+%*'D!K2(/,.0G!H$%!-.-%/&!-()0'&$%+!
',!SNQ%P)20!./%!C-%,!"DD%&&E!F'#$!/%.+%/&!.)0%!#2!5'%F!-%%/!/%5'%F!D2**%,#&E!
&(--0%*%,#./6!1'0%&!.,+!/%&%./D$!D$%D?0'&#!',!1(00G!H$'&!'*-/25%&!#$%!#/.,&-./%,D6!21!
#$%!F2/?!.,+!+%*2,&#/.#%&!#$.#!#$%!/%&%./D$!$.&!)%%,!-%/12/*%+!#2!.!$'8$!&#.,+./+!
#$.#!'&!1'#!12/!.D.+%*'D!-()0'D.#'2,G!H$%!-/2D%&&!21!-/%-./',8!*6!F2/?!12/!-()0'D.#'2,!
.,+!/%&-2,+',8!#2!-%%/!/%5'%F!D2**%,#&!$.&!.0&2!.D#%+!#2!&'8,'1'D.,#06!+%5%02-!*6!
2F,!&?'00&!.&!.,!',+%-%,+%,#!/%&%./D$%/G!H$'&!$.&!8'5%,!*%!#$%!.)'0'#6!.,+!
D2,1'+%,D%!/%3('/%+!#2!D2,D%-#(.0'&%E!+%&'8,E!(,+%/#.?%!.,+!+'&&%*',.#%!$'8$!
3(.0'#6!/%&%./D$G!H$'&!F'00!%,.)0%!*%!#2!-/28/%&&!.&!.!/%&%./D$%/!.,+!%,$.,D%!#$%!
3(.0'#6!21!*6!1(#(/%!F2/?!12002F',8!#$%!D2*-0%#'2,!21!*6!9$:G!
! ba!
J(D$!21!#$'&!F2/?!$.&!)%%,!-%/12/*%+!',!#$%!N2/#$!;.&#!21!;,80.,+E!F'#$!#$%!
%<D%-#'2,!21!#$%!JMCN@!-.#'%,#&!#$.#!F%/%!/%D/('#%+!#2!K)/3,203%/33,3=125%3*H/415%
NOP&QR!1/2*!7$%11'%0+!.,+!\2,+2,G!H$%!N2/#$!;.&#!'&!.!/%8'2,!F'#$!#/.+'#'2,.006!
-22/!2/.0!$%.0#$!.,+!D$.00%,8',8!&2D'2I%D2,2*'D!+%*28/.-$'D&G!H$%!3(.0'#.#'5%!F2/?!
-%/12/*%+!',!#$'&!/%&%./D$!+2%&!,2#!&%%?!#2!8%,%/.0'&%!1',+',8&E!)(#!/.#$%/!-/2+(D%!
#/.,&1%/.)0%!1',+',8&!#$.#!D.,!)%!D2,&'+%/%+!',!#$%!D2,#%<#!21!&'*'0./!02D.#'2,&!.,+X2/!
&%##',8&G!H$%/%12/%E!#$%!.--0'D.#'2,!21!#$'&!F2/?!#2!2#$%/!/%8'2,&!F'#$!+'11%/',8!
+%*28/.-$'D&E!2/!#2!2#$%/!&%##',8&!F'#$!+'11%/',8!+%,#.0!.,+X2/!*%+'D.0!D./%!&%/5'D%!
*2+%0&!*.6!,2#!)%!-2&&')0%G!H$%!*%#$2+2028'D.0!.--/2.D$!.+2-#%+!&#/%,8#$%,&!#$%!
%<'&#',8!0'#%/.#(/%E!F$'D$!'&!D(//%,#06!-/%+2*',.#%+!F'#$!/%0.#'5%06!&*.00I&D.0%!
3(.,#'#.#'5%!&#(+'%&G!H$%!3(.0'#.#'5%!.--/2.D$!$.&!'00(*',.#%+!#$%!(,+%/06',8!
.##'#(+%&!.,+!-%/D%-#'2,&!21!-./#'D'-.,#&!',!.!F.6!,2#!-2&&')0%!#$/2(8$!#$%!*%#$2+&!
.+2-#%+!',!#$%!%<'&#',8!0'#%/.#(/%G!
H$%!.,.06&'&!21!#$%!D2$%&'5%!)2+6!21!F2/?!#$/2(8$!#$%!M.',)2F!J2+%0!21!P,#%8/.#%+!
=./%!$.&!'+%,#'1'%+!.!,(*)%/!21!).//'%/&!.,+!%,.)0%/&!12/!#$%!',#%8/.#'2,!21!2/.0!
$%.0#$!.,+!JMCN@!-/%5%,#'2,!',#2!-$./*.D'&#&S!/20%&G!H$%&%!-/25'+%!%5'+%,D%!.,+!
/%D2**%,+.#'2,&!#$.#!./%!/%0%5.,#!#2!)2#$!D0','D'.,&!.,+!-20'D6!*.?%/&!.,+!D2(0+!)%!
(#'0'&%+!#2!1(/#$%/!#$'&!/%&%./D$!.,+!./%.!21!-/.D#'D%G!
J6!F2/?!$.&!)('0#!2,!#$%!%<#.,#!0'#%/.#(/%W!&'8,'1'D.,#06E!#$%!1',+',8&!',!/%0.#'2,!#2!#$%!
3(.0'#6!21!0'1%!'*-0'D.#'2,&!21!JMCN@!-/25'+%!%5'+%,D%!#$.#!+'+!,2#!-/%5'2(&06!%<'&#G!
M%&%./D$!.,+!-()0'&$%+!D0','D.0!8('+%0',%&!*.?%!/%1%/%,D%!#2!#$%!3(.0'#6!21!0'1%!
'*-0'D.#'2,&!21!JMCN@E!)(#!#$%/%!$.&!)%%,!0'##0%!%<-02/.#'2,!)%62,+!#$'&!-2',#G!J6!
F2/?!$.&!.++%+!#2!#$%!%5'+%,D%!).&%E!+%*2,&#/.#',8!#$%!&'8,'1'D.,D%!21!JMCN@!.,+!
#$%!%<#%,#!21!#$%!-$6&'D.0E!-&6D$2028'D.0!.,+!&2D'.0!'&&(%&!1.D%+!)6!#$'&!-.#'%,#!
! b`!
8/2(-G!H$'&!%5'+%,D%!.D#&!#2!1(/#$%/!&(--2/#!#$%!/%D2**%,+.#'2,&!12/!#$%!
-/'2/'#'&.#'2,!21!-/%5%,#'5%!D./%!.,+!#$%!%+(D.#'2,!21!)2#$!$%.0#$D./%!-/21%&&'2,.0&!
.,+!-.#'%,#&G!
J6!F2/?!$.&!-/28/%&&%+!#$%!%5'+%,D%!).&%!)6!*25',8!)%62,+!gHD/3%-*=+1%
)D/4B/-.%1*F!#2!'*-/25%!2/.0!$%.0#$D./%!.,+!$.&!%<-02/%+!F$.#!.!-$./*.D6I).&%+!
',#%/5%,#'2,!D.,!.D#(.006!022?!0'?%!',!-/.D#'D%G!H$%!&%/5'D%!+%&'8,%+!.,+!%5.0(.#%+!',!
K*4/+%D2/+3D%)4*B*3,*0%,0%)D/4B/-.R!.D#&!.&!.!*2+%0!#$.#!D.,!)%!/%-0'D.#%+!.,+!
#/.,&1%//%+!#2!2#$%/!02D.#'2,&G!H$'&!F2/?!$.&!.0&2!/%&(0#%+!',!.!&'8,'1'D.,#!+/'5%!
.D/2&&!#$%!N2/#$!21!;,80.,+!#2!'*-/25%!#$%!%+(D.#'2,!21!-$./*.D6!-/21%&&'2,.0&!.,+!
&#(+%,#&W!#$'&!'&!+'&D(&&%+!1(/#$%/!',!=$.-#%/!`G!
QG_! P*-0'D.#'2,&!12/!D0','D'.,&!.,+!-20'D6!*.?%/&!
"#!.,!',+'5'+(.0!0%5%0E!D0','D'.,&!,%%+!#2!)%!.F./%!21!#$%!0',?&!)%#F%%,!2/.0!.,+!
8%,%/.0!$%.0#$E!.,+!21!#$%!-2#%,#'.0!'*-0'D.#'2,&!21!-/%&D/')%+!*%+'D.#'2,!2,!#$%!2/.0!
D.5'#6G!H$%!&'8,'1'D.,#!3(.0'#6!21!0'1%!'*-0'D.#'2,&!21!JMCN@!$'8$0'8$#%+!',!#$'&!
/%&%./D$!/%-/%&%,#!.!?%6!1',+',8!.,+!1(/#$%/!+%5%02-!#$%!%5'+%,D%!).&%!#$.#!
&(--2/#&!#$%!-/%5%,#'5%!/%D2**%,+.#'2,&!-/25'+%+!',!D0','D.0!8('+%0',%&G!H$%!
',#/2+(D#'2,!21!',#%/-/21%&&'2,.0!%+(D.#'2,!',!2/.0!$%.0#$!D2(0+!1.D'0'#.#%!.,!'*-/25%+!
F2/?',8!?,2F0%+8%!#$.#!#/.,&0.#%&!',#2!',D/%.&%+!'*-0%*%,#.#'2,!21!-/%5%,#'5%!
.+5'D%!F'#$!*%+'D',%&!.&&2D'.#%+!F'#$!JMCN@!.,+!#$%!-/25'&'2,!21!2/.0!$%.0#$!
.+5'D%!#2!.#I/'&?!-.#'%,#&G!
"#!.,!2/8.,'&.#'2,.0!.,+!-/21%&&'2,.0!0%5%0E!8/%.#%/!D2,&'+%/.#'2,!&$2(0+!)%!8'5%,!#2!
#$%!',D2/-2/.#'2,!21!2/.0!$%.0#$!',#2!02D.006!D2**'&&'2,%+!&%/5'D%&E!+%&'8,%+!#2!*%%#!
02D.0!-2-(0.#'2,!,%%+&G!7%/5'D%&!F$'D$!/%3('/%!D02&%/!D200.)2/.#'2,!)%#F%%,!#$%!
+%,#.0!.,+!*%+'D.0!-/21%&&'2,&!D2(0+!1.D'0'#.#%!.!/%+(D#'2,!',!'&20.#%+!-/.D#'D%&!.,+!
! bR!
1.D'0'#.#2/&!12/!1(,D#'2,.0!',#%8/.#'2,E!&(D$!.&!&$./%+!*%+'D.0!/%D2/+&!.,+!12/*.0!
/%1%//.0!-.#$F.6&E!D2(0+!'*-/25%!0',%&!21!D2**(,'D.#'2,G!P,#%/-/21%&&'2,.0!%+(D.#'2,!
D2(0+!,2#!2,06!'*-/25%!2/.0!$%.0#$!?,2F0%+8%E!)(#!'#!D2(0+!.0&2!'*-/25%!
(,+%/&#.,+',8!21!-/21%&&'2,.0!/20%&E!)/%.?',8!+2F,!-%/D%'5%+!$'%/./D$'%&!.,+!
$'&#2/'D.006!&#%/%2#6-%+!/20%&G!!
H$%!U2(&%!21!=./%!*2+%0!-/25'+%&!.!1/.*%F2/?!12/!-.#'%,#ID%,#/%+!D2I2/+',.#%+!
D./%!',!#$%!D2,#%<#!21!+'.)%#%&!*.,.8%*%,#!Ll%./!21!=./%E!ABTTOE!F'#$!+'.)%#%&!
/%-/%&%,#',8!.!?%6!%<.*-0%!21!-.#'%,#!D./%!/%3('/',8!#$%!D2I2/+',.#'2,!21!*(0#'-0%!
$%.0#$D./%!-/21%&&'2,.0&G!H$%!U2(&%!21!=./%!*2+%0!D2,&'&#&!21!12(/!?%6!D2,&#/(D#&]!
LTO!%,8.8%+!.,+!',12/*%+!',+'5'+(.0&E!LAO!-/21%&&'2,.0&!D2**'##%+!#2!
-./#,%/&$'-&E!L_O!2/8.,'&.#'2,.0!.,+!&(--2/#',8!-/2D%&&%&!.,+!L^O!&6&#%*!F'+%!
.--/2.D$%&!#2!D2**'&&'2,',8G!H$%!%5'+%,D%!1/2*!*6!/%&%./D$!$.&!D0%./06!&$2F,!
#$.#!+%,#'&#&!./%!'&20.#%+!.,+!-22/06!',#%8/.#%+!',#2!#$%!*(0#'+'&D'-0',./6!#%.*G!
U2F%5%/E!#$%!',#%8/.#'2,!21!2/.0!$%.0#$D./%!',#2!#$%!F'+%/!$%.0#$D./%!&6&#%*!
12002F',8!#$'&!*2+%0!D2(0+!-2#%,#'.006!.++/%&&!#$%!'&&(%&!'+%,#'1'%+!',!*6!/%&%./D$G!
H$'&!D2(0+!.'+!#$%!2-#'*'&.#'2,!21!JMCN@!-/%5%,#'2,!.,+!D2(0+!.0&2!.++/%&&!2#$%/!
./%.&!',!F$'D$!2/.0!$%.0#$!'*-.D#&!#$%!25%/.00!$%.0#$!.,+!F%00I)%',8!21!-.#'%,#&G!
J6!F2/?!$.&!+%*2,&#/.#%+!#$.#!-$./*.D'&#&!./%!F'00',8!#2!%<-.,+!#$%'/!-/21%&&'2,.0!
/20%!#2!',D0(+%!2/.0!$%.0#$D./%E!.!/20%!12/!F$'D$!-.#'%,#&!$.5%!.0&2!+%*2,&#/.#%+!.,!
.DD%-#.,D%!#2F./+&!.,+!2,%!F$'D$!$.&!-/2+(D%+!-2&'#'5%!',#%,#'2,&!#2!D$.,8%!2/.0!
$%.0#$!)%$.5'2(/&G!=2**'&&'2,%/&!&$2(0+!D2,&'+%/!-$./*.D'&#&!.&!.!-2#%,#'.0!
.5%,(%!12/!%,8.8',8!F'#$!$'&#2/'D.006!$./+I#2I/%.D$!-.#'%,#!8/2(-&!.,+!#$2&%!F$2!./%!
.#!$'8$!/'&?!21!)2#$!2/.0!.,+!8%,%/.0!$%.0#$!D2*-0'D.#'2,&G!H$'&!D2(0+!)%!1.D'0'#.#%+!
#$/2(8$!(-&?'00',8!-$./*.D'&#&W!#$'&!',D0(+%&!#$%!-/25'&'2,!21!-/2*2#',8!2/.0!$%.0#$!
! bb!
-/2*2#'2,E!#./8%#%+!',#%/5%,#'2,!',!$'8$!/'&?!-2-(0.#'2,!8/2(-&E!12/!%<.*-0%!.&!-./#!
21!#6-%!A!+'.)%#%&!D$/2,'D!+'&%.&%!*.,.8%*%,#!D0','D&E!.,+!',!/%0.#'2,!#2!2/.0!
.+5%/&%!%11%D#&!21!*%+'D.#'2,&G!H$'&!',D0(+%&!D2,#',(',8!#2!#/.',!-$./*.D'&#&!.&!
',+%-%,+%,#!-/%&D/')%/&!',!)2#$!D2**(,'#6!.,+!8%,%/.0!-/.D#'D%!&%##',8&E!#$%!
-/25'&'2,!21!2/.0!$%.0#$I/%0.#%+!=9:!.,+!',#%8/.#'2,!21!2/.0!$%.0#$!',#2!#$%!','#'.0!
%+(D.#'2,!.,+!#/.',',8!21!-$./*.D'&#&G!
H$%!&(DD%&&!21!K*4/+%D2/+3D%)4*B*3,*0%,0%)D/4B/-.R%$.&!/%&(0#%+!',!U%.0#$!;+(D.#'2,!
;,80.,+!LU;;O!/200',8!2(#!2/.0!$%.0#$!=9:!&%&&'2,&!12/!-$./*.D'&#&!.D/2&&!#$%!N2/#$!
21!;,80.,+G!"#!#$%!#'*%!21!&()*'&&'2,!21!#$'&!#$%&'&E!_^a!-$./*.D6!&#.11!$.5%!
/%D%'5%+!#$'&!#/.',',8G!H$%!&(DD%&&!21!K*4/+%D2/+3D%)4*B*3,*0%,0%)D/4B/-.R%/%&(0#%+!',!
.!D$.,8%!',!$%.0#$!-20'D6!.#!:(/$.*!=2(,#6!=2(,D'0G!P,!ABTRITb!2/.0!$%.0#$!)%D.*%!
.!02D.0!#./8%#!12/!.00!TBb!U%.0#$6!\'5',8!9$./*.D'%&!',!#$%!D2(,#6E!*%.,',8!#$.#!',!
2/+%/!#2!/%D%'5%!NU7!3(.0'#6!-.6*%,#&E!-$./*.D'%&!*(&#!.D#'5%06!&(--2/#!#$%'/!
-.#'%,#&S!2/.0!$%.0#$E!%,8.8',8!',!$%.0#$!-/2*2#'2,!.D#'5'#'%&G!H$'&!'&!.,!%<D%00%,#!
%<.*-0%!21!$2F!$%.0#$!-20'D'%&!D.,!)%!12D(&%+!#2!*%%#!#$%!2/.0!$%.0#$!,%%+&!21!.!
02D.0!-2-(0.#'2,G!
H$%/%!'&!.!&'8,'1'D.,#!,%%+!.#!.!&6&#%*!0%5%0!#2!D$.,8%!#$%!2/.0!$%.0#$!.##'#(+%&!.,+!
)%$.5'2(/&!21!#$%!-2-(0.#'2,G!H$'&!D2(0+!)%!1.D'0'#.#%+!#$/2(8$!.,!NU7!+%,#.0!&%/5'D%!
#$.#!'&!12D(&%+!2,!-/%5%,#'2,!.,+!#$/2(8$!%+(D.#'2,!21!#$%!8%,%/.0!-()0'D!2,!#$%!
)%,%1'#&!21!822+!2/.0!$%.0#$!D./%E!&-%D'1'D.006!/%0.#%+!#2!8%,%/.0!$%.0#$!.,+!F%00)%',8G!
=200.)2/.#'2,&!)%#F%%,!-/21%&&'2,.0!)2+'%&!.,+!-.#'%,#!8/2(-&!D2(0+!.D#!#2!
D$.*-'2,!.,+!/20%!*2+%0!2-#'*.0!-/.D#'D%!.,+!%,D2(/.8%!',#%8/.#'2,!21!D./%G!
%
! TBB!
QG^! 4,.,&F%/%+!3(%&#'2,&!.,+!1(#(/%!F2/?!
H$'&!)2+6!21!F2/?!$.&!-/%&%,#%+!.&!*.,6!3(%&#'2,&!/%3('/',8!1(/#$%/!/%&%./D$!.&!'#!
$.&!.,&F%/&G!H$'&E!$2F%5%/E!/%-/%&%,#&!.!&'8,'1'D.,#!2--2/#(,'#6!12/!*6&%01!#2!
-/28/%&&!.&!.,!',+%-%,+%,#!/%&%./D$%/!.02,8&'+%!D2,#',(',8!#$%!%11%D#'5%!
D200.)2/.#'5%!/%0.#'2,&$'-&!#$.#!$.5%!)%%,!&(DD%&&1(0!',!.D$'%5',8!3(.0'#6!2(#-(#&!#2!
+.#%G!P!',#%,+!#2!&%%?!1(,+',8!.&!#$%!-/',D'-.0!',5%&#'8.#2/!1/2*!2/8.,'&.#'2,&!&(D$!.&!
#$%!NPUM!#2!1(/#$%/!-(/&(%!.!,(*)%/!21!#$%&%!#$%*%&!2,!D2*-0%#'2,!21!*6!9$:G!
J6!F2/?!$.&!&$2F,!#$.#!-$./*.D'&#&!D.,!-0.6!.!/20%!',!#$%!-/25'&'2,!21!2/.0!
$%.0#$D./%!.,+!.0#$2(8$!',!K*4/+%D2/+3D%)4*B*3,*0%,0%)D/4B/-.R!-.#'%,#&!&%01I/%-2/#%+!
-2&'#'5%!',#%,#'2,&!#2!D$.,8%!)%$.5'2(/&!'#!F.&!,2#!1%.&')0%!#2!%&#.)0'&$!'1!#$'&!
/%&(0#%+!',!.,6!02,8!#%/*!2/!D0','D.006!&'8,'1'D.,#!'*-/25%*%,#&!',!2/.0!2/!8%,%/.0!
$%.0#$G!Y(/#$%/!F2/?!#2!%<-02/%!#$%&%!)%,%1'#&!'&!/%3('/%+!.,+!#$'&!D2(0+E!',!-./#'D(0./E!
#.?%!.,!',D/%.&',8!12D(&!2,!#./8%#',8!#$2&%!-.#'%,#&!.#!$'8$%&#!/'&?E!2/!#$2&%!F$2*!
F2(0+!)%,%1'#!#$%!*2&#G!"!D0%./!%<.*-0%!21!#$'&!F2(0+!)%!#6-%!A!+'.)%#%&E!F$%/%)6!
'*-/25%+!2/.0!$%.0#$!21!-.#'%,#&!$.&!.0/%.+6!+%*2,&#/.#%+!#$%!-2#%,#'.0!#2!'*-/25%!
+'.)%#'D!D2,#/20W!-$./*.D'&#&!D2(0+!F2/?!&-%D'1'D.006!#2!'+%,#'16!.,+!#./8%#!#$'&!8/2(-!
21!-.#'%,#&G!H$%/%!./%!.0&2!-2#%,#'.006!2--2/#(,'#'%&!12/!-$./*.D'&#&!#2!%,8.8%!F'#$!
2/.0!D.,D%/!&D/%%,',8!&%/5'D%&W!F2/?!-()0'&$%+!/%D%,#06!$.&!'+%,#'1'%+!#$.#!*.,6!2/.0!
D.,D%/!-.#'%,#&!$.5%!,2#!%,8.8%+!F'#$!+%,#.0!&%/5'D%&!',!#$%!A!6%./&!-/%D%+',8!
+'.8,2&'&!L9(/?.6.&#$.!%#!.0GE!ABTROG!H$'&!-2#%,#'.006!-/%&%,#',8!.,!2--2/#(,'#6!12/!
-$./*.D'&#&!#2!8%#!',5205%+!F'#$!&D/%%,',8!-/28/.**%&!.,+!%+(D.#'2,.0!D.*-.'8,&E!
%&-%D'.006!',#%8/.#%+!',#2!%<'&#',8!&%/5'D%&!&(D$!.&!&*2?',8!D%&&.#'2,!.,+!
*%+'D.#'2,!/%5'%F&G!"#!#$%!#'*%!21!&()*'##',8!#$'&!#$%&'&E!P!.*!F2/?',8!2,!.!/%&%./D$!
! TBT!
-/2-2&.0!F'#$!#$%!5'%F!#2!&%%?!1(,+',8!#2!',5%&#'8.#%!#$%!-2#%,#'.0!/20%!12/!
-$./*.D'&#&!',!#$%!%./06!+%#%D#'2,!21!2/.0!D.,D%/G!
H$%/%!'&!.!D0%./!,%%+!12/!1(/#$%/!F2/?!#2!2-#'*'&%!#$%!-/%5%,#'2,!21!JMCN@G!J6!
/%&%./D$!$.&E!.02,8&'+%!%<'&#',8!-()0'&$%+!0'#%/.#(/%E!$'8$0'8$#%+!#$.#!#$%!-/%5%,#'5%!
&#/.#%8'%&!.,+!#$%!-.#'%,#!%+(D.#'2,!/%D2**%,+%+!',!D0','D.0!8('+%0',%&!./%!,2#!
12002F%+!/2(#',%06!',!-/.D#'D%G!=0%./06E!*(D$!21!#$'&!'&!.##/')(#.)0%!#2!.!0.D?!21!
%+(D.#'2,!.,+!'#!'&!'*-2/#.,#!#2!&'8,-2&#!-/.D#'#'2,%/&!#2!#$%&%!8('+%0',%&G!U2F%5%/E!
#$%/%!,%%+&!#2!)%!1(/#$%/!F2/?!#2!+%5%02-!*2/%!%11%D#'5%!0',%&!21!D2**(,'D.#'2,E!
/%1%//.0!-.#$F.6&!.,+!D200.)2/.#'5%!D./%!21!#$'&!8/2(-G!=(//%,#!-/.D#'D%&!./%!-(##',8!
-.#'%,#!&.1%#6!.#!/'&?!.,+!F'#$!#$%!',D/%.&%+!-/%&D/')',8!21!'*-0'D.#%+!*%+'D',%&E!
JMCN@!D2(0+!)%D2*%!*2/%!-/%5.0%,#!',!D0','D.0!-/.D#'D%G!
=(//%,#!-$./*.D6!&%/5'D%&E!&(D$!.&!#$%!N%F!J%+'D',%&!7%/5'D%!LNJ7O!D2(0+!)%!
.+.-#%+!#2!',D0(+%!)'&-$2&-$2,.#%&W!#$%!NJ7!'&!-./#!21!NU7!=2**(,'#6!9$./*.D6!
=2,#/.D#(.0!Y/.*%F2/?!',!;,80.,+!.,+!#$%!&%/5'D%!-/25'+%&!&(--2/#!12/!-.#'%,#&!F'#$!
02,8I#%/*!D2,+'#'2,&!#$.#!$.5%!)%%,!,%F06!-/%&D/')%+!.!*%+'D',%G!H$%!%D2,2*'D!
%5.0(.#'2,!21!#$%!&%/5'D%!'+%,#'1'%+!#$%!NJ7!#2!)%!.!D2&#I%11%D#'5%!',#%/5%,#'2,!#$.#!
'*-/25%&!.+$%/%,D%!#2!*%+'D.#'2,&!.,+!#$.#!#$%!&%/5'D%!$.+!#$%!-2#%,#'.0!#2!)%!
%<-.,+%+!#2!2#$%/!./%.&!.,+!#2!2#$%/!$%.0#$!&6&#%*&!L;00'2##!%#!.0GE!ABT`OG!H$%!NJ7!
&%/5'D%!&-%D'1'D.#'2,!+2%&!,2#!D(//%,#06!',D0(+%!)'&-$2&-$2,.#%&E!$2F%5%/!1(/#$%/!
F2/?!#2!%<-02/%!#$%!)%,%1'#&!21!#$'&!D2(0+!-/25'+%!.!*%.,&!21!1.D'0'#.#',8!-.#'%,#!
%+(D.#'2,!.,+!/%1%//.0&!#2!+%,#.0!&%/5'D%&!)6!-$./*.D'&#&!.#!#$%!-2',#!21!#/%.#*%,#!
','#'.#'2,G!
!"!?%6!%,.)0%/!#2!'*-/25',8!-.#'%,#!&.1%#6!',!8%,%/.0!+%,#.0!-/.D#'D%&!F2(0+!)%!
.DD%&&!#2!7(**./6!=./%!M%D2/+&G!Y(/#$%/!F2/?!'&!,%%+%+!#2!%<-02/%!#$%!
! TBA!
'*-0%*%,#.#'2,!21!#$'&!',!+%,#.0!-/.D#'D%&!.,+!#2!%&#.)0'&$!#$%!)%,%1'#&!#$.#!.DD%&&!#2!
#$'&!',12/*.#'2,!-/25'+%&G!
"!D2**2,!#$%*%!',!#$'&!#$%&'&!'&!#$%!,%%+!12/!*2/%!%11%D#'5%!2/.0!$%.0#$!.,+!
',#%/-/21%&&'2,.0!%+(D.#'2,G!H$%/%!./%!.!5./'%#6!21!2,82',8!','#'.#'5%&E!',D0(+',8!#$2&%!
',#/2+(D%+!.&!-./#!21!*6!F2/?!L=$.-#%/!`OE!$2F%5%/!1(/#$%/!%5'+%,D%!'&!/%3('/%+!#2!
%&#.)0'&$!#$%!%11%D#'5%,%&&!21!#$%&%!%+(D.#'2,.0!',#%/5%,#'2,&!.,+!.,6!/%&(0#',8!
D$.,8%&!',!-/.D#'D%G!"!*2/%!K2',%+!(-!.--/2.D$!#2!&6&#%*!',#%8/.#'2,!1.D'0'#.#%+!
#$/2(8$!-/21%&&'2,.0!)2+'%&!.,+!$%.0#$D./%!-20'D6!D2(0+!%,.)0%!$'8$%/!3(.0'#6!.,+!
F'+%&-/%.+!%+(D.#'2,.0!+%5%02-*%,#&G!
!
!
!
!
! !
! TB_!
7='>%2&!S@!7/.(1+$8/.!
JMCN@!/%-/%&%,#&!.,!2,82',8!D$.00%,8%!',!D0','D.0!-/.D#'D%E!F'#$!-.#'%,#&!-/%&D/')%+!
'*-0'D.#%+!*%+'D.#'2,&!D2,#',(',8!#2!)%!.#!/'&?!21!+%5%02-',8!#$%!D2,+'#'2,G!J6!F2/?!
$.&!+%*2,&#/.#%+!0'*'#%+!.F./%,%&&!21!JMCN@!.*2,8&#!)2#$!$%.0#$D./%!
-/21%&&'2,.0&!.,+!-.#'%,#&W!#$%/%12/%E!#$%!/%D2**%,+%+!-/%5%,#'5%!+%,#.0!D./%!.,+!
#$%!/%',12/D%*%,#!21!822+!2/.0!$68'%,%!12/!#$'&!-.#'%,#!8/2(-!'&!,2#!-/'2/'#'&%+!',!
-/.D#'D%G!H$%!'*-.D#!21!#$'&!'&!&'8,'1'D.,#!.,+!*6!/%&%./D$!$.&!.++%+!#2!#$%!%5'+%,D%!
).&%!$'8$0'8$#',8!#$%!D2,&'+%/.)0%!3(.0'#6!21!0'1%!'*-0'D.#'2,&!.&&2D'.#%+!F'#$!
JMCN@G!9.#'%,#&!F'#$!JMCN@!$.5%!+%&D/')%+!.!/.,8%!21!-$6&'D.0E!-&6D$2028'D.0E!
.,+!&2D'.0!'&&(%&E!#$.#!'*-.D#!,%8.#'5%06!2,!#$%'/!0'5%&E!&#/%,8#$%,',8!#$%!,%%+!12/!
#$%!-/'2/'#'&.#'2,!21!-/%5%,#'5%!+%,#.0!D./%G!
J(0#'+'&D'-0',./6!F2/?',8!',!2/.0!$%.0#$!'&!0'*'#%+E!F'#$!*6!F2/?!'+%,#'16',8!-22/!
D2**(,'D.#'2,E!.!0.D?!21!/%1%//.0!-.#$F.6&E!.,+!,2!.DD%&&!#2!&$./%+!*%+'D.0!
/%D2/+&G!H$%!'&20.#'2,!21!#$%!+%,#.0!#%.*!1/2*!2#$%/!$%.0#$D./%!-/21%&&'2,.0&!
/%',12/D%&!#$%!$'&#2/'D.006!&#%/%2#6-%+!.,+!&%8/%8.#%+!/20%&!#$.#!-.#'%,#&!.&&2D'.#%!
F'#$!%.D$!-/21%&&'2,.0!8/2(-G!H$%!0'*'#%+!12D(&!2,!2/.0!$%.0#$!)6!-$./*.D'&#&!.,+!
Z9&!'&!.!/%&(0#!21!-22/!?,2F0%+8%!21!2/.0!$%.0#$!'&&(%&W!-./#'D(0./06!2,!#$%!0',?&!
)%#F%%,!2/.0!.,+!&6&#%*'D!$%.0#$!',!D2,+'#'2,&!&(D$!.&!+'.)%#%&G!!
H$%!/.-'+06!+%5%02-',8!/20%!21!#$%!D0','D.0!-$./*.D'&#!',!8%,%/.0!-/.D#'D%!/%-/%&%,#&!
.,!2--2/#(,'#6!#2!',#%8/.#%!2/.0!$%.0#$!.+5'D%!',#2!#$%!*.,.8%*%,#!21!-.#'%,#&!',!#$'&!
&%##',8G!9$./*.D'&#&!',!#$'&!&%##',8!./%!#.?',8!*2/%!D0','D.0!/%&-2,&')'0'#6!.,+!
#$%/%12/%!)%D2*',8!',D/%.&',806!.DD2(,#.)'0'#6!12/!&.1%!-.#'%,#!D./%G!J6!F2/?!$.&!
'+%,#'1'%+!?%6!/20%&!12/!-$./*.D'&#&!',!#$%!-/%&D/')',8!21!*%+'D.#'2,&E!*.',#%,.,D%!21!
*%+'D.#'2,!$'&#2/'%&!.,+!#$%!#/.,&1%/!21!',12/*.#'2,!)%#F%%,!D./%!&%##',8&W!#$'&!!
! TB^!
/%-/%&%,#&!.,!2--2/#(,'#6!12/!-$./*.D'&#&!#2!%,8.8%!F'#$!2/.0!$%.0#$D./%!.,+!#$%!
-/%5%,#'2,!21!JMCN@G!
"!8/%.#%/!%*-$.&'&!2,!-/%5%,#'5%!+%,#.0!D./%!.#!)2#$!.!-20'D6!.,+!-/.D#'D%!0%5%0!./%!
/%3('/%+E!.02,8&'+%!#$%!,%%+!12/!',#%/-/21%&&'2,.0!%+(D.#'2,!2,!2/.0!$%.0#$G!
P,#%/-/21%&&'2,.0!%+(D.#'2,!D2(0+!.D#!#2!'*-/25%!?,2F0%+8%!.#!.,!',+'5'+(.0!D0','D.0!
0%5%0E!.&!F%00!.&!+%5%02-',8!%11%D#'5%!D200.)2/.#'5%!/%0.#'2,&$'-&!#$.#!D/2&&!
-/21%&&'2,.0!)2(,+./'%&G!!
"0#$2(8$!D(//%,#!-/.D#'D%&!+2!,2#!1.D'0'#.#%!2-#'*(*!-.#'%,#!D./%E!*6!F2/?!$.&!
'+%,#'1'%+!#$.#!-$./*.D'&#&!./%!.)0%!#2!-0.6!.!8/%.#%/!/20%!',!#$%!-/25'&'2,!21!2/.0!
$%.0#$D./%G!P!$.5%!+%*2,&#/.#%+!#$.#!-$./*.D'&#&!',!.!D2**(,'#6!&%##',8!D.,!
%,8.8%!-.#'%,#&!F'#$!.!-22/!$'&#2/6!21!.DD%&&',8!+%,#.0!&%/5'D%&!.,+!D.,!-/25'+%!
&'*-0%!2/.0!$%.0#$!',#%/5%,#'2,&!#$.#!/%&(0#!',!-2&'#'5%!',#%,#'2,&!#2!D$.,8%!2/.0!$%.0#$!
)%$.5'2(/&G!H$'&!&%/5'D%!/%-/%&%,#&!.!*2+%0!#$.#!D2(0+!)%!.+2-#%+!.,+!#/.,&1%//%+!
#2!&'*'0./!&%##',8&!#2!.++/%&&!02D.0!-2-(0.#'2,!,%%+&!.,+!2/.0!$%.0#$!',%3(.0'#'%&G!
Y(/#$%/!F2/?!#2!2-#'*'&%!#$%!-/%5%,#'2,!21!JMCN@!'&!/%3('/%+E!%<-02/',8!
D200.)2/.#'2,!.D/2&&!+'11%/%,#!-/21%&&'2,.0!8/2(-&E!#$%!&$./',8!21!-.#'%,#!',12/*.#'2,!
.,+!'*-/25%+!/%1%//.0!-.#$F.6&G!H$%/%!'&!.0&2!&'8,'1'D.,#!&D2-%!#2!1(/#$%/!+%5%02-!
#$%!/20%!21!#$%!-$./*.D'&#!',!2/.0!$%.0#$D./%G!H$'&!',D0(+%&!/%&%./D$!#$.#!%<-02/%&!
(#'0'&',8!-$./*.D'&#&!#2!#./8%#!-.#'%,#!8/2(-&!.#!$'8$%&#!/'&?!21!2/.0!$%.0#$!'&&(%&E!12/!
%<.*-0%!#6-%!A!+'.)%#%&G!9$./*.D'&#&!.0&2!$.5%!#$%!-2#%,#'.0!#2!%,8.8%!F'#$!2/.0!
D.,D%/!&D/%%,',8!&%/5'D%&!.,+!#2!D2,#',(%!-/2*2#',8!822+!2/.0!$68'%,%!)%$.5'2(/&!
#2!#$%!F'+%/!-2-(0.#'2,G!!
! !
! TBQ!
7='>%2&!T@!5&'.$1'%8.4!,*!&2$2'&(=!8.%/!>='&,'(*!23+('%8/.!
J6!/%&%./D$!',#2!#$%!/20%!21!-$./*.D6!',!#$%!-/25'&'2,!21!2/.0!$%.0#$!',&-'/%+!*%!#2!
%<-02/%!2--2/#(,'#'%&!#2!D200.)2/.#%!F'#$!+%,#.0!D200%.8(%&!1/2*!#$%!4,'5%/&'#6!21!
N%FD.&#0%!#2!.++/%&&!#$%!0'*'#%+!',#%/-/21%&&'2,.0!D200.)2/.#'2,!)%#F%%,!#$%!
-/21%&&'2,.0!8/2(-&!$'8$0'8$#%+!',!#$'&!&()*'&&'2,G!
P!F2/?%+!F'#$!D200%.8(%&!.#!#$%!4,'5%/&'#6!21!N%FD.&#0%!#2!D2,D%-#(.0'&%!.,+!
',#/2+(D%!.,!',#%/-/21%&&'2,.0!%+(D.#'2,!LP9;O!','#'.#'5%!12/!)2#$!(,+%/8/.+(.#%!
-$./*.D6!.,+!+%,#.0!&#(+%,#&!F'#$!#F2!*.',!.'*&W!LTO!#2!+%5%02-!.,!(,+%/&#.,+',8!
21!#$%!/20%&!21!%.D$!-/21%&&'2,.0!8/2(-W!LAO!#2!&(--2/#!#$%!+%5%02-*%,#!21!?,2F0%+8%!
',!/%0.#'2,!#2!?%6!-.#'%,#!&.1%#6!'&&(%&!%,D2(,#%/%+!',!-/.D#'D%G!"!D.&%I).&%+!
.--/2.D$!F.&!','#'.006!-'02#%+E!F'#$!&#(+%,#&!F2/?',8!',!&*.00!',#%/-/21%&&'2,.0!8/2(-&!
#2!%<-02/%!D.&%&!#$.#!D2,#%<#(.0'&%+!D2(/&%!*.#%/'.0!.,+!-/'2/!0%./,',8G!H$%!P9;!
','#'.#'5%!$.&!)%%,!'#%/.#'5%06!+%5%02-%+!).&%+!2,!1%%+).D?!1/2*!&#(+%,#&!.,+!
1.D'0'#.#2/&W!#$'&!$.&!',D0(+%+!&'*-0%!.+K(&#*%,#&!#2!#$%!&#(+%,#!8/2(-!&'d%E!#'*',8&!21!
#$%!&%&&'2,&!.,+!).D?8/2(,+!21!&#.11!+%0'5%/',8!#$%!&%&&'2,&G!H$%!&#(+%,#!/%&-2,&%!
#2!#$'&!$.&!)%%,!25%/F$%0*',806!-2&'#'5%W!bQk!21!&#(+%,#&!/%-2/#%+!#$.#!#$%6!F%/%!
*2#'5.#%+!#2!0%./,!.)2(#!#$%!&()K%D#!.,+!Rbk!.8/%%+!#$.#!#$%6!,2F!(,+%/&#22+!$2F!
#2!F2/?!D200.)2/.#'5%06G!922/!(,+%/&#.,+',8!21!-/21%&&'2,.0!/20%&!F.&!'+%,#'1'%+!.&!.!
).//'%/!#2!%11%D#'5%!D200.)2/.#'5%!D./%!',!*6!/%&%./D$!.,+!#$%!P9;!$.&!)%%,!
+%5%02-%+!25%/!%.D$!'#%/.#'2,!#2!-0.D%!.!8/%.#%/!12D(&!2,!+%5%02-',8!/%0.#'2,&$'-&!
)%#F%%,!#$%!-/21%&&'2,&!25%/!.D.+%*'D!D2,#%,#G!!P#!'&!,2F!.!$'8$06!5.0(%+!
-%/*.,%,#!1'<#(/%!',!#$%!D(//'D(0(*!.#!)2#$!',&#'#(#'2,&E!$.&!)%%,!+%0'5%/%+!#2!25%/!
`BB!&#(+%,#&!.,+!&%#&!#$%!12(,+.#'2,&!12/!D200.)2/.#'2,!)%12/%!&#(+%,#&!%,#%/!D0','D.0!
-/.D#'D%G!
! TBa!
H$'&!-%+.828'D!F2/?!$.&!/%&(0#%+!',!#$%!-()0'D.#'2,&!.,+!D2,1%/%,D%!-/%&%,#.#'2,&!
0'&#%+!)%02FG!
Y%//'%E!\G!.,+!7#(//2D?E!"G!LABT`OG!P,#%/-/21%&&'2,.0!+/(8!&.1%#6]!%,$.,D',8!
D200.)2/.#'5%!?,2F0%+8%!%<D$.,8%G!N21,-/+%<1=-/3,*0"!QT]TT`ahTT``G!
$##-&]XX+2'G2/8XTBGTTTTX*%+(GT_^^A!!!
Y%//'%E!\G!.,+!7#(//2D?E!"G!LABT`OG!H$%!0.&#!1/2,#'%/G!P,#%/-/21%&&'2,.0!0%./,',8!
LP9\O!%5%,#&!)%#F%%,!+%,#'&#/6!.,+!-$./*.D6G!;?!"%(<W%&/3,*0/+%N223,0J%H,3D%
J=253%5*-,23.X%3D2%S4,3,5D%8D/4B/-*+*J,-/+%(*-,23.E!e./D%02,.G!LC/.0!
9/%&%,#.#'2,O!
H$%!2/.0!$%.0#$!',#%/5%,#'2,!&%/5'D%!',!D2**(,'#6!-$./*.D'%&E!.&!+%&D/')%+!',!K*4/+%
D2/+3D%)4*B*3,*0%,0%)D/4B/-.R!21!#$'&!&()*'&&'2,!F.&!',D/%+')06!&(DD%&&1(0!.,+!#$%!
-()0'D.#'2,!$.&!8%,%/.#%+!',#%/%&#!.D/2&&!#$%!-$./*.D6!.,+!+%,#.0!-/21%&&'2,&G!H$%!
/20%!21!-$./*.D'&#&!.&!2/.0!$%.0#$!%+(D.#2/&!$.&!&()&%3(%,#06!)%%,!$'8$0'8$#%+!)6!
#$%!%+'#2/!21!#$%!S4,3,5D%Y203/+%Q*=40/+!L"--%,+'<!QOG!!
"!?%6!'*-.D#!21!*6!F2/?!'&!#$%!',D/%.&%+!12D(&!2,!2/.0!$%.0#$!%+(D.#'2,!.D/2&&!#$%!
/%8'2,G!H$%!'*-.D#!21!*6!F2/?!$.&!+%*2,&#/.#%+!#$.#!#$%!D2,D%-#!21!-$./*.D'&#&!
-/25'+',8!2/.0!$%.0#$!.+5'D%!D2(0+!)%!/%-0'D.#%+!2,!.!F'+%/!&D.0%!F'#$!.--/2-/'.#%!
%+(D.#'2,!.,+!#/.',',8G!H$%!#/.',',8!-/25'+%+!12/!-./#'D'-.#',8!-$./*.D'%&!',!#$'&!
-/2K%D#!$.&!&()&%3(%,#06!)%%,!/200%+!2(#!.D/2&&!#$%!N2/#$!21!;,80.,+E!F'#$!#/.',',8!
&%&&'2,&!-/25'+%+!)6!#$%!U;;!:%,#.0!H%.*!12/!-$./*.D'&#&E!.,+!-$./*.D6!&(--2/#!
&#.11W!#2!+.#%!_^a!-$./*.D6!&#.11!$.5%!/%D%'5%+!#$'&!#/.',',8!.&!.,!.DD/%+'#%+!=9:!
&%&&'2,G!
!
! TB`!
!P!$.5%!.0&2!F2/?%+!F'#$!#$%!#%.*!#2!-/25'+%!#/.',',8!12/!U%.0#$!.,+!72D'.0!=./%!&#.11!
2,!#$%!'*-.D#!21!*%+'D.#'2,&!2,!2/.0!$%.0#$G!H$'&!$.&!.0&2!',D0(+%+!%+(D.#',8!#$%&%!
&#.11!2,!#$%!/20%!#$.#!-$./*.D'&#&!D.,!-0.6!',!*.,.8',8!#$%!2/.0!$%.0#$!21!-.#'%,#&!',!
.!D./%!&%##',8!.,+!%,D2(/.8',8!',#%/-/21%&&'2,.0!D200.)2/.#'2,G!
P!$.5%!F2/?%+!F'#$!#$%!U;;!:%,#.0!H%.*!#2!%*)%+!#$'&!2/.0!$%.0#$!#/.',',8!',#2!#$%!
(,+%/8/.+(.#%!-$./*.D6!-/28/.**%!.#!#$%!4,'5%/&'#6!21!7(,+%/0.,+W!12002F',8!#$%!
#%.D$',8!&%&&'2,&!bAk!21!&#(+%,#&!.8/%%+!#$.#!#$%!-/25'&'2,!21!2/.0!$%.0#$!.+5'D%!'&!
-./#!21!#$%'/!/20%E!&#/%,8#$%,',8!0',?&!)%#F%%,!(,+%/8/.+(.#%!%+(D.#'2,!.,+!D0','D.0!
-/.D#'D%G!H2!+.#%!25%/!_BB!-$./*.D6!&#(+%,#&!$.5%!D2*-0%#%+!#$'&!#/.',',8G!H$'&!$.&!
D/%.#%+!.!(,'3(%!0',?!#$.#!&$2FD.&%&!#$%!/%.D$!21!*6!F2/?E!'*-.D#!2,!-.#'%,#&!',!
-/.D#'D%E!-/21%&&'2,.0!+%5%02-*%,#!21!-$./*.D6!&#.11E!.,+!.++',8!5.0(%!#2!#$%!
(,+%/8/.+(.#%!-$./*.D6!-/28/.**%G!H$%!D200.)2/.#'5%!2--2/#(,'#'%&!)%#F%%,!#$%!
-/21%&&'2,&!.,+!*6!/%&%./D$!$.5%!)%%,!$'8$0'8$#%+!)6!#$%!;+'#2/I',I=$'%1!21!#$%!
S4,3,5D%Y203/+%Q*=40/+G!
8D/4B/-,535%-/0%:2%5=-D%/%6/+=/:+2%)*3203,/+%5*=4-2%*9%)/3,203%21=-/3,*0%/01%
-*=+1%)*3203,/++.%:2%D2+)21%3*%1262+*)%,03*%/%B*42%42-*J0,521%425*=4-2%*9%
-*BB=0,3.%,09*4B/3,*0%*0%*4/+%D2/+3D"%K<1,3*4\,0\AD,29T%S4,3,5D%Y203/+%Q*=40/+R%
H$%!+%5%02-*%,#!21!/%&%./D$!',12/*%+!#%.D$',8!.,+!#$%!',#/2+(D#'2,!21!,25%0!
',#%/-/21%&&'2,.0!2--2/#(,'#'%&!',!#$%!-/25'&'2,!21!2/.0!$%.0#$!%+(D.#'2,E!$.&!
.02,8&'+%!2#$%/!-%+.828'D!F2/?E!0%+!#2!-/21%&&'2,.0!/%D28,'#'2,!2,!.!,.#'2,.0!&D.0%G!P!
)%D.*%!.!7%,'2/!Y%002F!21!#$%!U'8$%/!;+(D.#'2,!"D.+%*6!L7YU;"O!',!Y%)/(./6!
ABTb!.,+!',!"(8(&#!ABTb!P!F.&!.F./+%+!.!-/%&#'8'2(&!"+5.,D%!U;!N.#'2,.0!
H%.D$',8!Y%002F&$'-!LNHYOG!J6!NHY!F.&!.F./+%+!12/!*6!F2/?!+%5%02-',8!
',#%/-/21%&&'2,.0!%+(D.#'2,!',!2/.0!$%.0#$E!#$%!.0'8,*%,#!21!*6!-%+.828'D!F2/?!F'#$!
! TBR!
*6!/%&%./D$E!.,+!12/!#$%!(&%!21!&'*(0.#'2,I).&%+!#%.D$',8!.,+!',#%/-/21%&&'2,.0!
*%,#.0!$%.0#$!%+(D.#'2,G!H$%!F2/?&!-/%&%,#%+!',!#$'&!#$%&'&!$.5%!#$%/%12/%!$%0-%+!#2!
1.D'0'#.#%!#$%!+%5%02-*%,#!21!*6!D./%%/E!)2#$!',!/%0.#'2,!#2!/%&%./D$!.,+!#2!#%.D$',8!
.,+!0%./,',8G!H$%&%!./%!)2#$!%0%*%,#&!F$'D$!P!-0.,!#2!-(/&(%!1(/#$%/!',!*6!D./%%/G!
J6!9$:!F'00!.D#!.&!.!&-/',8)2./+!#2!%<-02/',8!1(/#$%/!/%&%./D$!2--2/#(,'#'%&!.&!.!
-/',D'-.0!',5%&#'8.#2/!.,+!.&!.!9$:!&(-%/5'&2/E!.,+!#$%!+%5%02-*%,#!21!$'8$I3(.0'#6!
#%.D$',8!.,+!0%./,',8!','#'.#'5%&!#$.#!D$.*-'2,!#$%!'*-2/#.,D%!21!2/.0!$%.0#$!.,+!
D200.)2/.#%!%+(D.#'2,G!
! TBb!
7='>%2&!U@!N2612(%8/.$!/.!,*!&2$2'&(=!V/+&.2*!'.3!'!;=J!#*!>+#18('%8/.!
P!%,#%/%+!.D.+%*'.!1/2*!D0','D.0!-/.D#'D%!F'#$!0'*'#%+!%<-%/'%,D%!21!/%&%./D$E!)(#!.!
+%&'/%!#2!+%5%02-!-/21%&&'2,.006!.,+!-/28/%&&!#2!)%D2*%!2,%!21!#$%!D2(,#/6S&!0%.+',8!
D0','D.0!.D.+%*'D!-$./*.D'&#&G!Y2002F',8!*6!.--2',#*%,#!.&!.!7%,'2/!\%D#(/%/!P!F.&!
12/#(,.#%!#2!)%!*%,#2/%+!)6!*6!9$:!7(-%/5'&2/!9/21%&&2/!7D2##!>'0?%&W!.!9/21%&&2/!
21!Z%,%/.0!9/.D#'D%!.,+!9/'*./6!=./%!.,+!,2F!#$%!U%.+!21!#$%!4,'5%/&'#6!21!
7(,+%/0.,+!7D$220!21!J%+'D',%G!9/21%&&2/!>'0?%&!-/25'+%+!.,!25%/5'%F!21!#$%!
5./'2(&!/2(#%&!#2F./+&!2)#.',',8!.!9$:E!.,+!.!9$:!)6!9()0'D.#'2,!1'##%+!F%00!
.02,8&'+%!*6!#%.D$',8!D2**'#*%,#&!.,+!*6!+%&'/%!#2!+%5%02-!.!-2/#120'2!21!-%%/!
/%5'%F%+!-()0'D.#'2,&G!
P!F.&!.0&2!.--2',#%+!.&!.!=0','D.0!M%&%./D$!9$./*.D'&#!LBGA!>H;!12/!TA!*2,#$&O!.#!
=23(%#!J%+'D.0!Z/2(-!(,+%/!#$%!&(-%/5'&'2,!.,+!*.,.8%*%,#!21!9/21%&&2/!>'0?%&G!
P,!#$'&!/20%!P!&%#!(-!.,+!/%D/('#%+!-.#'%,#&!1/2*!#$%!-/.D#'D%!',#2!NPUM!92/#120'2!
&#(+'%&W!#$'&!%<-%/'%,D%!8.5%!*%!%<-2&(/%!#2!$'8$!3(.0'#6!D0','D.0!/%&%./D$!.,+!
&%/5%+!.&!.,!%<D%00%,#!0%./,',8!.,+!+%5%02-*%,#!2--2/#(,'#6G!
H$%!4,'5%/&'#6!21!7(,+%/0.,+!1(,+%+!*6!.##%,+.,D%!.#!.!i(.0'#.#'5%!M%&%./D$!
J%#$2+&!D2(/&%!.#!4,'5%/&'#6!=200%8%!\2,+2,W!#$'&!'&!.!0%./,',8!%<-%/'%,D%!#$.#!$.&!
)%,%1'#%+!*%!&'8,'1'D.,#06!',!#$%!D2,D%-#(.0'&.#'2,E!+%0'5%/6!.,+!+'&&%*',.#'2,!21!#$%!
-.-%/&!12/*',8!#$'&!&()*'&&'2,G!
P,!ABTa!P!/%D%'5%+!#$%!9$./*.D6!M%&%./D$!4V!L9M4VO!.,+!4,'#%+!V',8+2*!=0','D.0!
9$./*.D6!"&&2D'.#'2,!L4V=9"O!=0','D.0!M%&%./D$!"F./+E!#2!(,+%/#.?%!#$%!/%&%./D$!
-/2K%D#!#$.#!12/*&!K)/3,203%/33,3=125%3*H/415%NOP&QR!21!#$'&!&()*'&&'2,G!H$'&!1(,+',8!
1.D'0'#.#%+!#$%!.+2-#'2,!21!*6!/%&%./D$!2,#2!#$%!NPUM!92/#120'2E!-/25'+',8!=0','D.0!
M%&%./D$!N%#F2/?!L=MNO!&(--2/#!#2!/%D/('#!-.#'%,#&!F'#$!JMCN@!1/2*!.D/2&&!
! TTB!
;,80.,+G!H$%!%<-%/'%,D%!8.',%+!#$/2(8$!(,+%/#.?',8!.,!NPUM!92/#120'2!&#(+6!$.&!
)%%,!',5.0(.)0%!.,+!P!.'*!#2!(#'0'&%!#$'&!',!#$%!1(#(/%!.&!P!&%%?!/%&%./D$!8/.,#!',D2*%!
.,+!NPUM!&(--2/#!#2!1(/#$%/!*6!F2/?!.#!-2&#I+2D#2/.#%!0%5%0G!
;5%,!#$2(8$!P!-/2&-%D#'5%06!&%#!2(#!#2!.D$'%5%!.!9$:!)6!9()0'D.#'2,E!'#!$.&!,2#!)%%,!
F'#$2(#!'#&!D$.00%,8%&G!H$%!',+'5'+(.0!/%&%./D$!-/2K%D#&!#$.#!12/*!#$'&!&()*'&&'2,!
$.5%!.00!/%3('/%+!',+'5'+(.0!/%&%./D$!%#$'D&!.,+!825%/,.,D%!.--/25.0&W!.!&'8,'1'D.,#!
.*2(,#!21!F2/?!.,+!.!#'*%ID2,&(*',8!-/2D%&&G!U2F%5%/E!P!)%0'%5%!#$.#!*6!
+%5%02-*%,#!.&!.!/%&%./D$%/!.,+!%.D$!21!*6!&#(+'%&!$.&!)%,%1'#%+!1/2*!#$'&!
-/2D%&&!.,+!P!.*!D2,1'+%,#!',!*6!.)'0'#6!#2!D2,D%-#(.0'&%E!-/%-./%!#$%!+2D(*%,#.#'2,!
.,+!(,+%/#.?%!$'8$!3(.0'#6E!%#$'D.006!&2(,+!/%&%./D$!#$.#!'&!1'#!12/!-%%/!/%5'%F%+!
-()0'D.#'2,G!
P!$.5%!-%/12/*%+!.!#2#.0!21!RA!3(.0'#.#'5%!',#%/5'%F&!.D/2&&!#$%!-.-%/&!#$.#!12/*!#$'&!
&()*'&&'2,E!',#%/5'%F',8!Qb!$%.0#$D./%!-/21%&&'2,.0&!.,+!A_!-.#'%,#&G!M%D/('#*%,#!21!
-./#'D'-.,#&!$.&!-%/$.-&!)%%,!#$%!*2&#!+'11'D(0#!-./#!21!*6!/%&%./D$!K2(/,%6!#2!+.#%G!
"00!-./#'D'-.,#&!$.5%!8'5%,!#$%'/!#'*%!520(,#./'06!.,+!/%D/('#',8!)(&6!$%.0#$D./%!
-/21%&&'2,.0&!$.&!)%%,!.!#'*%!D2,&(*',8!.,+!D$.00%,8',8!-/2D%&&W!P!.*!8/.#%1(0!#2!
.00!#$2&%!F$2!$.5%!#.?%,!-./#!.,+!8'5%,!#$%'/!#'*%!#2!D2,#/')(#%!#2!#$'&!F2/?G!9.#'%,#!
/%D/('#*%,#!',!K)/3,203%/33,3=125%3*H/415%NOP&QR!F.&!-./#'D(0./06!D$.00%,8',8!+(%!#2!
#$%!/./%!,.#(/%!21!JMCN@W!P!#/.5%00%+!#2!)2#$!\2,+2,!.,+!7$%11'%0+!#2!/%D/('#!
-./#'D'-.,#&!12/!#$'&!&#(+6!.,+!P!.*!.8.',!8/.#%1(0!#2!#$%!NPUM!=MN&!F$2!1.D'0'#.#%+!
#$'&!-/2D%&&G!
P!$.5%!+%5%02-%+!&'8,'1'D.,#06!.02,8!#$'&!K2(/,%6!.,+!P!.*!.!5%/6!+'11%/%,#!-$./*.D'&#!
#2!#$%!2,%!#$.#!F.&!.--2',#%+!.&!.!7%,'2/!\%D#(/%/!',!ABTQG!;.D$!21!*6!-.-%/&!$.&!
)%%,!&()K%D#!#2!/'82/2(&!-%%/!/%5'%F!-/'2/!#2!-()0'D.#'2,E!.,+!.8.',!P!)%0'%5%!#$.#!*6!
! TTT!
/%&%./D$!.,+!*6!.--/2.D$!#2!1(#(/%!F2/?!$.&!)%,%1'#%+!1/2*!#$'&!-/2D%&&!
D2,&'+%/.)06G!
C,!&()*'&&'2,!21!*6!#$%&'&!P!$.5%!+%5%02-%+!.!/%-(#.#'2,!12/!+%0'5%/6!$'8$!3(.0'#6!
D0','D.0!/%&%./D$!#$.#!$.&!)%,%1'#%+!*6!2F,!-/21%&&'2,.0!+%5%02-*%,#!.,+!#$%!
4,'5%/&'#6!21!7(,+%/0.,+G!H$%!-.-%/&!12/*',8!#$'&!&()*'&&'2,!F'00!.0&2!)%!&()*'##%+!
)6!#$%!',&#'#(#'2,!#2!#$%!M%&%./D$!;<D%00%,D%!Y/.*%F2/?!LM;YO!ABATW!-/25'&'2,.0!
1%%+).D?!$.&!',+'D.#%+!#$.#!#$%!-.-%/&!*%%#!#$%!M;Y!_s!i(.0'#6!7#.,+./+!'G%G!
g',#%/,.#'2,.006!%<D%00%,#!',!#%/*&!21!2/'8',.0'#6E!&'8,'1'D.,D%!.,+!/'82(/!)(#!F$'D$!1.00&!
&$2/#!21!#$%!$'8$%&#!&#.,+./+&!21!%<D%00%,D%SG!"#!#$%!#'*%!21!&()*'&&'2,!21!#$'&!#$%&'&!
P!.*!.0&2!-/%-./',8!.!M;Y!P*-.D#!=.&%!7#(+6W!#$'&!'&!12D(&%+!2,!#$%!'*-.D#!21!K*4/+%
D2/+3D%)4*B*3,*0%,0%)D/4B/-.R%2,!.!0./8%!,(*)%/!21!-.#'%,#&!)2#$!#$/2(8$!#$%!&#(+6!
.,+!&()&%3(%,#06!',!-/.D#'D%E!.,+!#$%!D$.,8%&!#2!2/.0!$%.0#$!%+(D.#'2,!.,+!#/.',',8!
F$'D$!'&!,2F!-/25'+%+!.D/2&&!#$%!/%8'2,G!H$%!&(DD%&&1(0!-/2+(D#'2,!21!$'8$!3(.0'#6!
/%&%./D$!$.&!.0&2!1(/#$%/%+!*6!-/28/%&&'2,!.,+!.DD%&&!#2!&(--2/#!.#!#$%!',&#'#(#'2,W!P!
.*!8/.#%1(0!#2!#$%!/%&%./D$!#'*%!.002D.#%+E!./#'D0%!-/2D%&&',8!D$./8%!1%%&!.,+!
/%&%./D$!D2&#&!-/25'+%+!)6!7(,+%/0.,+!4,'5%/&'#6S&!P,+'5'+(.0!M%&%./D$!90.,!
.002D.#'2,G!!!
P!.*!-/2(+!#2!$.5%!#/.,&'#'2,%+!1/2*!.,!',%<-%/'%,D%+!/%&%./D$%/!',#2!.!D0','D.0!
.D.+%*'D!-$./*.D'&#!#$/2(8$!#$%!D2*-0%#'2,!21!*6!9$:!.,+!022?!12/F./+!#2!
%<-02/',8!1(#(/%!2--2/#(,'#'%&!#2!0%.+!',+%-%,+%,#!/%&%./D$!-/2K%D#&!.,+!D2,#',(%!#$%!
%<D%00%,#!D200.)2/.#'5%!/%0.#'2,&$'-&!F'#$!*6!&(-%/5'&2/6!#%.*G!P!1(,+.*%,#.006!
)%0'%5%!#$.#!#$%!-$./*.D6!-/21%&&'2,!F'00!)%,%1'#!1/2*!.!8/%.#%/!12D(&!2,!#$%!
+%5%02-*%,#!21!D0','D.0!.D.+%*'D!-$./*.D'&#&E!%*)/.D',8!/%&%./D$!.&!.!?%6!%0%*%,#!
21!#$%!-$./*.D'&#S&!/20%G!P!$.5%!.0/%.+6!#.?%,!2,!/%&-2,&')'0'#'%&!&(-%/5'&',8!
! TTA!
-2&#8/.+(.#%!&#(+%,#&!(,+%/#.?',8!.!/.,8%!21!-$./*.D6!-/.D#'D%I).&%+!J7D!
-/2K%D#&E!.!,(*)%/!21!F$'D$!P!$.5%!&(--2/#%+!#2!/%D%'5%!%<#%/,.0!1(,+',8!#2!&(--2/#!
#$%'/!F2/?G!P!',#%,+!#2!1(/#$%/!*6!',5205%*%,#!.#!.!-2&#8/.+(.#%!0%5%0!#$/2(8$!#$%!
&(-%/5'&'2,!21!2#$%/!9$:!D.,+'+.#%&!',!#$%!,%./!1(#(/%!.,+!$2-%!#2!','#'.006!.D#!.&!.!
D2I&(-%/5'&2/!F'#$!*6!2F,!9$:!&(-%/5'&2/6!#%.*!.&!P!8.',!%<-%/'%,D%!.#!#$'&!0%5%0G!
! !
! TT_!
N262&2.(2$!
e.(%/E!@GE!e%D?E!NGE!V'%1%/E!@GE!7#2D?*.,,E!9GE!>'D$*.,,E!JG!.,+!;'#,%/E!7G!LABTAOG!
"F./%,%&&!.,+!%+(D.#'2,!21!-.#'%,#&!/%D%'5',8!)'&-$2&-$2,.#%&G!Q*=40/+%*9%
A4/0,*\N/[,++*9/-,/+%(=4J24.E!^BL_OE!A``IARAG!
$##-&]XX+2'G2/8XTBGTBTaXKGKD*&GABTTGB^GBTT!
e'&&%00E!9GE!H/.(0&%,E!@G!.,+!U.(8)t00%E!\G!LABBAOG!72D'2028'D.0!#$%2/6!.,+!-$./*.D6!
-/.D#'D%!/%&%./D$]!L^O!H$%!D2,#/')(#'2,!21!',#%/.D#'2,'&#!&2D'20286!#2!
(,+%/&#.,+',8!#$%!%<-%/'%,D%!21!$%.0#$!.,+!'00,%&&G!@03240/3,*0/+%Q*=40/+%*9%
8D/4B/-.%84/-3,-2E!TBL_OE!AT_IAA^G!$##-&]XX+2'G2/8XTBGTTTTXKGAB^AI
`T`^GABBAG#)BBaTBG<!!
e'&&%##E!7GE!7#2,%E!VGE!M.-0%6E!HG!.,+!9/%&$.FE!9G!LABT_OG!",!%<-02/.#2/6!3(.0'#.#'5%!
',#%/5'%F!&#(+6!.)2(#!D200.)2/.#'2,!)%#F%%,!*%+'D',%!.,+!+%,#'&#/6!',!/%0.#'2,!
#2!+'.)%#%&!*.,.8%*%,#G!SNQ%P)20E!_LAOE!-G%BBATbAG!
$##-]XX+<G+2'G2/8XTBGTT_aX)*K2-%,IABTAIBBATbA!
e'&&%##E!7GE!9/%&&%.(E!@GE!M.-0%6E!HG!.,+!9/%&$.FE!9G!LABTbOG!4-#.?%!21!)%&#!-/.D#'D%!
/%D2**%,+.#'2,&!',!#$%!*.,.8%*%,#!21!-.#'%,#&!F'#$!+'.)%#%&!.,+!
-%/'2+2,#'#'&]!.!D/2&&I&%D#'2,.0!&(/5%6!21!+%,#.0!D0','D'.,&G!S4,3,5D%Y203/+%
Q*=40/+E!AAaLAOE!T_TIT_`G!$##-&]XX+2'X2/8XTBGTB_RX&KG)+KGABTbG^R!!
e2(/8%.(0#E!PG!.,+!J(05.0%E!ZG!LABBaOG!=200.)2/.#'5%!$%.0#$!D./%!#%.*&!',!=.,.+.!
.,+!#$%!47"]!=2,1/2,#',8!#$%!&#/(D#(/.0!%*)%++%+,%&&!21!*%+'D.0!
+2*',.,D%G!'2/+3D%(*-,*+*J.%O26,2HE!TQLQOE!^RTI^bQG!
$##-&]XX+2'G2/8XTBGQT`AX$%&/GABBaGTQGQG^RT!!
e/',?*.,E!7G!=$.-#%/!Aa!H$%!P,#%/5'%FG!P,!:%,d',E!NG!.,+!\',D20,E!lG!LABTROG!UD2%
(VL<%D/01:**I%*9%a=/+,3/3,62%4252/4-DG!Q#$!%+G!\2,+2,]!7.8%!
e/'##%,E!NG!LTbbQOG!i(.0'#.#'5%!M%&%./D$]!i(.0'#.#'5%!',#%/5'%F&!',!*%+'D.0!
/%&%./D$G!SNQE!_TTLabbbOE!AQTIAQ_G!
$##-&]XX+2'G2/8XTBGTT_aX)*KG_TTGabbbGAQT!
! TT^!
e/2,1%,)/%,,%/E!4G!LTb``OG!H2F./+!.,!%<-%/'*%,#.0!%D20286!21!$(*.,!
+%5%02-*%,#G!VB24,-/0%85.-D*+*J,53E!_AL`OE!QT_IQ_TG!
$##-&]XX+2'G2/8XTBGTB_`XBBB_IBaanG_AG`GQT_!!
e(<D%6E!"GE!J2/8.',%E!VGE!J%0+/(*E!"G!.,+!=(00',.,E!JG!LABTAOG!",!%<-02/.#2/6!&#(+6!
21!#$%!.DD%-#.)'0'#6!21!+%0'5%/',8!2/.0!$%.0#$!',12/*.#'2,!',!D2**(,'#6!
-$./*.D'%&G!&2H%e2/+/01%Y203/+%Q*=40/+E!TBRLTOG!
=./#%/E!7G!.,+!\'##0%E!JG!LABB`OG!@(&#'16',8!?,2F0%+8%E!K(&#'16',8!*%#$2+E!#.?',8!
.D#'2,]!;-'&#%*2028'%&E!*%#$2+2028'%&E!.,+!*%#$2+&!',!3(.0'#.#'5%!
/%&%./D$G!d=/+,3/3,62%'2/+3D%O252/4-DE!T`LTBOE!T_TaIT_ARG!
$##-&]XX+2'G2/8XTBGTT``XTB^b`_A_B`_BabA`!!
=$.--0%E!PG!.,+!Z%,D2E!MG!LABT_OG!:'.)%#%&!.,+!-%/'2+2,#.0!+'&%.&%&]!D2,&%,&(&!
/%-2/#!21!#$%!@2',#!;Y9X""9!>2/?&$2-!2,!9%/'2+2,#'#'&!.,+!76&#%*'D!
:'&%.&%&G!Q*=40/+%*9%A+,0,-/+%824,*1*03*+*J.E!^BE!TBaITTAG!
$##-&]XX+2'G2/8XTBGTTTTXKD-%GTAB``!
=$./*.dE!VG!LABT^OG!A*0534=-3,0J%J4*=0121%3D2*4.%LA,+!%+GOG!H$2(&.,+!C.?&E!="]!
7.8%G!!
=$./*.dE!VG!.,+!e/6.,#E!"G!LABTTOG!Z/2(,+%+!#$%2/6!.,+!D/%+')'0'#6G!P,]!7'05%/*.,E!:!
L%+GO!i(.0'#.#'5%!/%&%./D$G!_/+!%+G!\2,+2,]!7.8%G!
=/%&F%00!>E@G!LABB`OG!d=/+,3/3,62%,0a=,4.%/01%4252/4-D%125,J0c%-D**5,0J%/B*0J%9,62%
/))4*/-D25G!H$2(&.,+!C.?&E!="]!7.8%!!
=/2##6E!JG!LABTQOG!UD2%9*=01/3,*05%*9%5*-,/+%4252/4-DG!\2,+2,]!7.8%G!
:%!=$%&,.6E!JG!L;+GOG!LABT^OG!&=45,0J%4252/4-D%=5,0J%J4*=0121%3D2*4.%c%d=/+,3/3,62%
125,J05%/01%B23D*15%,0%0=45,0JG!N%F!l2/?]!7-/',8%/!
:%,d',E!NG!.,+!\',D20,E!lG!LABTROG!UD2%(VL<%D/01:**I%*9%a=/+,3/3,62%4252/4-DG!Q#$!
%+G!\2,+2,]!7.8%G!
:'%#/'D$E!HGE!>%))E!PGE!7#%,$2(&%E!\GE!9.##,'E!"GE!M%.+6E!:GE!>.,62,6'E!VGE!>$'#%E!7G!
.,+!Z.00.8$%/E!@G!LABT`OG!;5'+%,D%!&(**./6]!#$%!/%0.#'2,&$'-!)%#F%%,!2/.0!
! TTQ!
.,+!D./+'25.&D(0./!+'&%.&%G!S4,3,5D%Y203/+%Q*=40/+E!AAALQOE!_RTI_RQG!
$##-]XX+<G+2'G2/8XTBGTB_RX&KG)+KGABT`GAA^!
:'*2-2(02&E!JGE!V.&#/'#'&E!;GE!e.*'.E!=GE!J%0.?2-2(02&E!PGE!Z'?.E!:GE!M2(&&2(E!JGE!
J'8?2(E!JGE!;0%1#$%/.?'&I9.-.'.?252(E!;GE!=$/'&#2(0.&E!:GE!H%/-2&E!;G!.,+!
e.*'.&E!"G!LABBROG!M%+(D#'2,!21!2&#%2,%D/2&'&!21!#$%!K.F!LCN@O!.1#%/!
'*-0%*%,#.#'2,!21!-/%5%,#'5%!*%.&(/%&!',!-.#'%,#&!F'#$!*(0#'-0%!*6%02*.!
#/%.#%+!F'#$!d20%+/2,'D!.D'+G!V00/+5%*9%P0-*+*J.E!ABLTOE!TT`ITABG!
$##-&]XX+2'G2/8XTBGTBb_X.,,2,DX*+,QQ^!!!
;00'2##E!MGE!H.,.K%F&?'E!\GE!Z?2(,#2(/.&E!ZGE!"5%/6E!"GE!e./)%/E!NGE!J%$#.E!MGE!e26+E!
JGE!\.#'1E!"GE!=$(#%/E!"G!.,+!>./',8E!@G!LABT`OG!=2&#!%11%D#'5%,%&&!21!&(--2/#!
12/!-%2-0%!&#./#',8!.!,%F!*%+'D.#'2,!12/!.!02,8I#%/*!D2,+'#'2,!#$/2(8$!
D2**(,'#6!-$./*.D'%&]!",!%D2,2*'D!%5.0(.#'2,!21!#$%!N%F!J%+'D',%!7%/5'D%!
LNJ7O!D2*-./%+!F'#$!,2/*.0!-/.D#'D%G!9$./*.D2;D2,2*'D&E!_QLTAOE!TA_`I
TAQQG!$##-&]XX+2'G2/8XTBGTBB`X&^BA`_IBT`IBQQ^Ib!!
;(/2-%.,!J%+'D',%&!"8%,D6G!LABBbOG!=UJ9!"&&%&&*%,#!M%-2/#!2,!
e'&-$2&-$2,.#%&!.,+!C&#%2,%D/2&'&!21!#$%!@.FG!"5.'0.)0%!.#!
$##-]XXFFFG%*.G%(/2-.G%(X+2D&X%,uZeX+2D(*%,#u0')/./6XM%-2/#XABTBXBTX>=
QBBBQT^ARG-+1!L"DD%&&%+!T^XTAXTbO!
Y/%%*.,E!=GE!")+(00.$E!NGE!Y2/+E!9G!.,+!H.',8E!JG!LABT`OG!"!,.#'2,.0!&(/5%6!
%<-02/',8!2/.0!$%.0#$D./%!&%/5'D%!-/25'&'2,!.D/2&&!"(&#/.0'.,!D2**(,'#6!
-$./*.D'%&G!SNQ%P)20E!`LbOE!-G%BT`b^BG!$##-&]XX+2'G2/8XTBGTT_aX)*K2-%,I
ABT`IBT`b^B!!
Z.0%E!NGE!U%.#$E!ZGE!=.*%/2,E!;GE!M.&$'+E!7G!.,+!M%+F22+E!7G!LABT_OG!4&',8!#$%!
1/.*%F2/?!*%#$2+!12/!#$%!.,.06&'&!21!3(.0'#.#'5%!+.#.!',!*(0#'I+'&D'-0',./6!
$%.0#$!/%&%./D$G!SNA%N21,-/+%O252/4-D%N23D*1*+*J.E!T_E!TT`G!
$##-&]XX+2'G2/8XTBGTTRaXT^`TIAARRIT_ITT`!!
Z.5.d.E!9GE!H.E!NG!.,+!J2&.5',E!MG!LABTaOG!",!',5%&#'8.#'2,!21!-$./*.D6!&#(+%,#&S!
-%/D%-#'2,&!21!#$%'/!2/.0!$%.0#$!?,2F0%+8%!.,+!%+(D.#'2,]!"!-/%0'*',./6!
&#(+6G!A=442035%,0%8D/4B/-.%U2/-D,0J%/01%C2/40,0JE!RLQOEaa`Ia`T!
$##-&]XX+2'G2/8XTBGTBTaXKGD-#0GABTaGBaGBBQ!!
! TTa!
Z'00E!9GE!7#%F./#E!VGE!H/%.&(/%E!;GE!=$.+F'D?E!eG!LABBROG!J%#$2+&!21!+.#.!D200%D#'2,!',!
3(.0'#.#'5%!/%&%./D$]!',#%/5'%F&!.,+!12D(&!8/2(-&"%S4,3,5D%Y203/+%Q*=40/+E!AB^E!
AbTIAbQG!$##-&]XX+2'G2/8XTBGTB_RX)+KGABBRGTbA!!
Z0.&%/E!eG!LTb`ROG!UD2*423,-/+%5205,3,6,3.c%V16/0-25%,0%3D2%B23D*1*+*J.%*9%J4*=0121%
3D2*4.G!J'00!c.00%6E!="]!72D'20286!9/%&&!
Z0.&%/E!eG!.,+!7#/.(&&E!"G!LTba`OG!UD2%1,5-*624.%*9%J4*=0121%3D2*4.c%(34/32J,25%9*4%
a=/+,3/3,62%4252/4-DG!=$'D.82]!"0+',%!!
Z/.6E!:G!LABTROG!Y*,0J%4252/4-D%,0%3D2%42/+%H*4+1G!\2&!",8%0%&]!7.8%!
U(8$%&E!"G!.,+!7$.//2D?E!>G!LTbb`OG!UD2%8D,+*5*)D.%*9%(*-,/+%O252/4-DG!N%F!l2/?]!
M2(#0%+8%!!
U.KKE!"GE!U.00'#E!7GE!"dd2E!=GE!")+2(E!YGE!"?%0E!JGE!7.D/%E!UGE!7.0.*%$E!9G!.,+!M.))..!
V$.)).dE!\G!LABTbOG!"&&%&&*%,#!21!?,2F0%+8%E!.##'#(+%!.,+!-/.D#'D%!.*2,8!
D2**(,'#6!-$./*.D'&#&!#2F./+&!+%,#.0!D./%]!"!,.#'2,.0!D/2&&I&%D#'2,.0!
&(/5%6G!(/=1,%8D/4B/-2=3,-/+%Q*=40/+E!A`L^OE!^`QI^R_!
$##-&]XX+2'G2/8XTBGTBTaXKGK&-&GABTbGBTGBTB!!
U2.,8E!UGE!e./,%##E!HGE!V'/&D$).(*E!JGE!:(,)./E!7G!.,+!>2,8E!MG!LABTbOG!gH$%!-()0'D!
/%06!2,!*%!.!02#S]!M(/.0!-$./*.D'&#&S!-%/&-%D#'5%&!2,!#$%'/!/20%&!',!2/.0!$%.0#$!
D./%G!V=534/+,/0%Q*=40/+%*9%O=4/+%'2/+3DE!A`E!Q`Ia_!
$##-&]XX+2'G2/8XTBGTTTTX.K/GTA^aB!!
U20d',8%/E!YGE!:.$0%,+2/1E!\G!.,+!U%',#d%E!=G!LABTaOG!g9./.00%0!(,'5%/&%&Sv!H$%!
',#%/1.D%!)%#F%%,!Z9&!.,+!+%,#'&#&!',!-/'*./6!D./%]!.!3(.0'#.#'5%!
&#(+6G!W/B,+.%84/-3,-2E!__LQOE!QQ`IQaT!$##-&]XX+2'G2/8XTBGTBb_X1.*-/.XD*FBQR!!
P,#%/,.#'2,.0!"8%,D6!12/!M%&%./D$!2,!=.,D%/G!LABT^O!>2/0+!=.,D%/!M%-2/#G!\62,]!
P"M=!9/%&&G!"5.'0.)0%!.#!$##-&]XXFFFG'./DG1/X%,X-()0'D.#'2,&X-+1&I
2,0',%XFD/XABB_X>2/0+=.,D%/M%-2/#G-+1!!L.DD%&&%+T^XTAXABTbO!
@.,&%!5.,!M%,&)(/8E!eGE!Y/%%*.,E!=GE!Y2/+E!9G!.,+!H.',8E!JG!LABTROG!P,5%&#'8.#',8!
#$%!*.,.8%*%,#!21!-2#%,#'.006!D.,D%/2(&!,2,$%.0',8!*2(#$!(0D%/&!',!
! TT`!
"(&#/.0'.,!D2**(,'#6!-$./*.D'%&G!'2/+3D%f%(*-,/+%A/42%,0%3D2%A*BB=0,3.E!
A`LAOE!^TQI^A_!$##-&]XX+2'G2/8XTBGTTTTX$&DGTAaaT!!
\./)'%E!@GE!V%*-E!JG!.,+!>$'#%$%.+E!9G!LABT`OG!H$%!*%,#.0!$%.0#$!.,+!F%00I)%',8!21!
4V!+%,#'&#&]!"!3(.0'#.#'5%!&#(+6]!e/'#'&$!:%,#.0!"&&2D'.#'2,G!"5.'0.)0%!.#!
$##-&]XX)+.G2/8X.)2(#I#$%I
)+.XD.*-.'8,&X:2D(*%,#&XH$%kABJ%,#.0kABU%.0#$kAB.,+kAB>%00I
)%',8kAB21kAB4VkAB:%,#'&#&G-+1!!L"DD%&&%+!T^XBAXABABO!
\%5%/&E!JG!LABT_OG!9$'02&2-$'D.0!-./.+'8*&E!8/2(,+%+!#$%2/6E!.,+!-%/&-%D#'5%&!2,!
%*%/8%,D%G!(VL<%P)20E!_L^OG!$##-&]XX+2'G2/8XTBGTT``XATQRA^^BT_QT`A^_!!
J.,,E!MGE!J./D%,%&E!>G!.,+!Z'00.*E!:G!LABTQOG!P&!#$%/%!.!/20%!12/!D2**(,'#6!
-$./*.D'&#&!',!-/2*2#',8!2/.0!$%.0#$vG!S4,3,5D%Y203/+%Q*=40/+E!ATRLQOE!;TBI
;TBG!$##-&]XX+2'G2/8XTBGTB_RX&KG)+KGABTQGT`A!!
J./D%,%&E!>GE!V.&&%).(*E!NGE!e%/,.)wE!;GE!Y0.<*.,E!"GE!N.8$.5'E!JGE!\2-%dE!"G!
.,+!J(//.6E!=G!LABT_OG!Z02).0!e(/+%,!21!C/.0!=2,+'#'2,&!',!TbbBIABTB]!.!
&6&#%*.#'D!.,.06&'&G!Q*=40/+%*9%Y203/+%O252/4-DE!bAL`O]QbAIQb`G!
$##-]XX+<G+2'G2/8XTBGTT``XBBAAB_^QT_^bBTaR!!!
J.&&2,E!:GE!CS=.00.8$.,E!;G!.,+!7%.8%/E!JG!LABBbOG!H$%!?,2F0%+8%!.,+!.##'#(+%&!21!
N2/#$!>.0%&!$%.0#$D./%!-/21%&&'2,.0&!#2!)'&-$2&-$2,.#%!.&&2D'.#%+!
2&#%2D$%*2,%D/2&'&!21!#$%!K.F&G!Q*=40/+%*9%Y,5/:,+,3.%/01%P4/+%'2/+3DE!TBX^E!
T`QITR_!
J.(,+%/E!9G!.,+!\.,+%&E!:G!LABBQOG!",!%5.0(.#'2,!21!#$%!/20%!-0.6%+!)6!D2**(,'#6!
-$./*.D'%&!',!2/.0!$%.0#$D./%!&'#(.#%+!',!.!-/'*./6!D./%!#/(&#!',!#$%!,2/#$!21!
;,80.,+G!S4,3,5D%Y203/+%Q*=40/+E!TbbL^OE!ATbIAA_G!
$##-&]XX+2'G2/8XTBGTB_RX&KG)+KG^RTAaT^!!!
J.6E!=G!.,+!Y',D$E!HG!LABBbOG!P*-0%*%,#',8E!%*)%++',8E!.,+!',#%8/.#',8!-/.D#'D%&]!
",!2(#0',%!21!N2/*.0'd.#'2,!9/2D%&&!H$%2/6G!(*-,*+*J.E!^_L_OE!Q_QIQQ^G!
$##-&]XX+2'G2/8XTBGTT``XBB_RB_RQBbTB_ABR!
! TTR!
J%.0%6E!eG!.,+!C.#%&E!HG!LABBaOG!:'.)%#%&!*%00'#(&!.,+!-%/'2+2,#.0!
+'&%.&%&G!Q*=40/+%*9%824,*1*03*+*J.E!``LROE!TARbIT_B_G!
$##-]XX+<G+2'G2/8XTBGTbBAXK2-GABBaGBQB^Qb!
J%+'D',%&!U%.0#$D./%!M%8(0.#2/6!"8%,D6G!LABBbOG!:/(8!7.1%#6!4-+.#%]!
e'&-$2&-$2,.#%&]!2&#%2,%D/2&'&!21!#$%!K.FG!"5.'0.)0%!.#!
$##-&]XXFFFG825G(?X+/(8I&.1%#6I(-+.#%X)'&-$2&-$2,.#%&I2&#%2,%D/2&'&I21I
#$%IK.F!L"DD%&&%+!T^XTAXTbO!
J'?&.+E!MGE!\.'E!VGE!:2+&2,E!HGE!>22E!7GE!H/%'&#%/E!NGE!"?',6%*'E!CGE!e'$/0%E!JGE!
J.6#.0E!ZGE!"(8(&#E!JGE!Z.d%00%E!ZG!.,+!7F.,E!@G!LABTTOG!i(.0'#6!21!0'1%!
'*-0'D.#'2,&!21!)'&-$2&-$2,.#%I.&&2D'.#%+!2&#%2,%D/2&'&!21!#$%!K.FG!UD2%
P0-*+*J,53E!TaLTOE!TATIT_AG!$##-&]XX+2'G2/8XTBGTa_^X#$%2,D2028'&#GABTBIBTR_!!!
JxD?%E!HGE!:%--%E!UGE!U%',E!@GE!>2011E!VGE!J'#D$%00E!:GE!V%&#',8E!JGE!M%#dE!JGE!
Z&D$F%,+E!@G!.,+!H$.082##E!JG!LABTaOG!9/%5%,#'2,!21!)'&-$2&-$2,.#%I/%0.#%+!
2&#%2,%D/2&'&!21!#$%!K.F&!',!-.#'%,#&!F'#$!-/2&#.#%!D.,D%/!#/%.#%+!F'#$!
d20%+/2,'D!.D'+!h!"!-/2&-%D#'5%!&#(+6!25%/!a!6%./&G!Q*=40/+%*9%A4/0,*\
N/[,++*9/-,/+%(=4J24.E!^^LTBOE!TaRbITab_G!
$##-&]XX+2'G2/8XTBGTBTaXKGKD*&GABTaGB`GBAa!!
J(05.0%E!ZGE!;*)/%##E!JG!.,+!M.d.5'E!7G!LABTaOG!gZ%./',8!4-S!#2!'*-/25%!
',#%/-/21%&&'2,.0!D200.)2/.#'2,!',!-/'*./6!D./%]!.!&6&#%*.#'D!/%5'%F!.,+!
D2,D%-#(.0!1/.*%F2/?G!SNA%W/B,+.%84/-3,-2E!T`E!R_G!
$##-&]XX+2'G2/8XTBGTTRaX&TAR`QIBTaIB^bAIT!
N%0&2,E!7GE!H(/,)(00E!@GE!e.',)/'+8%E!\GE!=.(01'%0+E!HGE!U(+2,E!ZGE!V%,+%0E!:GE!J2F.#E!
:GE!N.&*'#$E!\GE!92&#0E!eGE!7$.*'.,E!@G!.,+!7?%#/'&E!PG!LABT^OG!C-#'*'d',8!
&D2-%&!21!-/.D#'D%]!,%F!*2+%0&!12/!.!,%F!$%.0#$!D./%!&6&#%*G!=.,.+'.,!
"D.+%*6!21!U%.0#$!7D'%,D%&G!!C##.F.E!C,#./'2G!"5.'0.)0%!.#!!$##-]XXFFFGD.$&I
.D&&GD.XF-ID2,#%,#X(-02.+&XABT^XBRXC-#'*'d',8I7D2-%&I21I
9/.D#'D%uM;9CMHI;,80'&$G-+1G!!L"DD%&&%+!T^XTAXABTbO!
NU7!:'8'#.0G!LABTbOG!NU7!:%,#.0!7#.#'&#'D&!12/!;,80.,+E!ABTRITbE!7%D2,+!i(./#%/06!
M%-2/#!$##-&]XX+'8'#.0G,$&G(?X+.#.I.,+I',12/*.#'2,X-()0'D.#'2,&X&#.#'&#'D.0X,$&I
+%,#.0I&#.#'&#'D&X3(./#%/IAIABTRITb!"DD%&&%+!LT^XTAXABTbO!
! TTb!
NU7!:'8'#.0G!LABTbOG!9/%&D/'-#'2,!=2&#!",.06&'&!I!;,80.,+E!ABTRG!
$##-&]XX+'8'#.0G,$&G(?X+.#.I.,+I',12/*.#'2,X-()0'D.#'2,&X&#.#'&#'D.0X-/%&D/'-#'2,I
D2&#I.,.06&'&XABTR!L"DD%&&%+!TTXBAXABABO!
NU7!;,80.,+G!LABT^OG!P*-/25',8!+%,#.0!D./%!h!.!D.00!#2!.D#'2,G!"5.'0.)0%!2,0',%!
.#]!$##-]XXFFFG%,80.,+G,$&G(?XF-ID2,#%,#X(-02.+&XABT^XBAX'*-I+%,#ID./%G-+1!
L"DD%&&%+!T^XTAXABTbOG!
NU7!;,80.,+G!LABTaOG!Z%,%/.0!-/.D#'D%!12/F./+!5'%FG!"5.'0.)0%!2,0',%!.#]!
$##-&]XXFFFG%,80.,+G,$&G(?X-()0'D.#'2,X8%,%/.0I-/.D#'D%I12/F./+5'%FI8-15X!!!!!!!
L"DD%&&%+!BQX_XABABOG!
Cy7(00'5.,E!PGE!J2//'&E!@GE!=$%,%/6E!cGE!:2(80.&E!ZG!.,+!H/%.&(/%E!;G!LABTTOG%(246,-2%
-*05,124/3,*05g/%42)*43%94*B%3D2%V1=+3%Y203/+%'2/+3D%(=462.%7__h"%&'(%
@09*4B/3,*0%A20342%9*4%'2/+3D%/01%(*-,/+%A/42T%7_$$c$i$h"%"5.'0.)0%!.#!
$##-&]XX1'0%&G+'8'#.0G,$&G(?X-()0'D.#'2,'*-2/#X-()BT<<<X-()BTBRaX.+(0I+%,#I
$%.0I&(/5I&(**I#$%*I#$%aIABBbI/%-RG-+1!L"DD%&&%+!T^XTAXABTbO!
C#2*2I=2/8%0E!@G!LABTAOG!C&#%2-2/2&'&!.,+!2&#%2-%,'.]!'*-0'D.#'2,&!12/!-%/'2+2,#.0!
.,+!'*-0.,#!#$%/.-6G!824,*1*03*+*J.%7___E!QbLTOE!TTTIT_bG!
$##-&]XX+2'G2/8XTBGTTTTXKGTaBBIB`Q`GABTTGBB^_QG<!!!
C##2E!7GE!9.(#?%E!=GE!c.,!+%,!>6,8.%/#E!HGE!N'%-%0E!:G!.,+!7D$'t+#E!JG!LABTROG!
J%+'D.#'2,I/%0.#%+!2&#%2,%D/2&'&!21!#$%!K.F]!9/%5%,#'2,E!+'.8,2&'&!.,+!
*.,.8%*%,#!',!-.#'%,#&!F'#$!D.,D%/!.,+!)2,%!*%#.&#.&%&G!A/0-24%U42/3B203%
O26,2H5E!abE!T``ITR`G!$##-&]XX+2'G2/8XTBGTBTaXKGD#/5GABTRGBaGBB`!!!!
9/%&$.FE!9GE!"0).E!"GE!U%//%/.E!:GE!@%-&%,E!7GE!V2,&#.,#','+'&E!"GE!J.?/'0.?'&E!VG!.,+!
H.602/E!MG!LABTTOG!9%/'2+2,#'#'&!.,+!+'.)%#%&]!.!#F2IF.6!
/%0.#'2,&$'-G!Y,/:23*+*J,/E!QQLTOE!ATI_TG!$##-&]XX+2'G2/8XTBGTBB`X&BBTAQIBTTI
A_^AI6!!!!
9/%&$.FE!9G!.,+!e'&&%##E!7G!LABTbOG!9%/'2+2,#'#'&!.,+!+'.)%#%&G!S4,3,5D%Y203/+%
Q*=40/+E!AA`L`OE!Q``IQR^G!$##-&]XX+2'G2/8XTBGTB_RX&^T^TQIBTbIB`b^IQ!
9(/?.6.&#$.E!JGE!JDJ.$2,E!"GE!Z')&2,E!@G!.,+!=2,F.6E!:G!LABTaOG!H/%,+&!21!2/.0!
D.5'#6E!2/2-$./6,8%.0!.,+!0./6,8%.0!D.,D%/!',D'+%,D%!',!7D2#0.,+!LTb`Qh
! TAB!
ABTAO!h!"!&2D'2%D2,2*'D!-%/&-%D#'5%G!P4/+%P0-*+*J.E!aTE!`BI`QG!
$##-&]XX+2'G2/8XTBGTBTaXKG2/.02,D20286GABTaGBRGBTQ!!
9(/?.6.&#$.E!JGE!JDJ.$2,E!"GE!Z')&2,E!@G!.,+!=2,F.6E!:G!LABTROG!P&!+%#%D#',8!2/.0!
D.,D%/!',!8%,%/.0!+%,#.0!-/.D#'D%&!.!/%.0'&#'D!%<-%D#.#'2,v!"!-2-(0.#'2,I).&%+!
&#(+6!(&',8!-2-(0.#'2,!0',?%+!+.#.!',!7D2#0.,+G!S4,3,5D%Y203/+%Q*=40/+E!AAQL_OE!
A^TIA^aG!$##-&]XX+2'G2/8XTBGTB_RX&KG)+KGABTRGQ^^!
M.KE!:GE!")(d./E!JG!.,+!e2//2*%2E!ZG!LABT^OG!e'&-$2&-$2,.#%&E!$%.0#$D./%!
-/21%&&'2,.0&!.,+!2/.0!$%.0#$G!L24*1*03*+*J.E!__LTOE!T_QIT^_G!
$##-&]XX+2'G2/8XTBGTTTTX8%/GTAT^T!!
M'#D$'%E!@GE!\%F'&E!@GE!JDN.(8$#2,!N'D$200&E!=G!.,+!C/*&#2,E!MG!LABT^OG!d=/+,3/3,62%
4252/4-D%)4/-3,-2G!V%L=,12%9*4%(*-,/+%(-,20-2%(3=12035%/01%O252/4-D245"%\2&!
",8%0%&G!7.8%!
M'#D$'%E!@G!.,+!7-%,D%/E!\G!LABBAOG!i(.0'#.#'5%!+.#.!.,.06&'&!12/!.--0'%+!-20'D6!
/%&%./D$G!P,]!U(*)%/*.,E!JG!.,+!J'0%&E!JG!L%+&OG!UD2%a=/+,3/3,62%
4252/4-D24F5%-*B)/0,*0G!H$2(&.,+!C.?&]!7.8%G!
M2#*.,I9'?'%0,6E!9GE!\%2,%,?2E!JGE!e./d'0.'E!\GE!N.)/'&?'E!:GE!HF'#2E!CG!.,+!V.8.,E!MG!
LABTbOG!9.#'%,#&y!?,2F0%+8%!.,+!2-','2,&!/%8./+',8!2&#%2-2/2&'&E!
2&#%2-2/2&'&!#/%.#*%,#E!.,+!2/.0!$%.0#$!D./%G!UD2%Q*=40/+%*9%3D2%VB24,-/0%
Y203/+%V55*-,/3,*0E!TQBLTBOE!R_BIR_RG!$##-&]XX+2'XTBGTBTaXKG.+.KGABTbGBQGBTb!!
M(88'%/2E!7GE!:2+&2,E!HGE!Y.,#.&'.E!@GE!Z22++.6E!MGE!"8$.022E!HGE!J%$/2#/.E!eG!.,+!
CyM6.,E!YG!LABT^OG!"*%/'D.,!"&&2D'.#'2,!21!C/.0!.,+!J.<'0021.D'.0!7(/8%2,&!
-2&'#'2,!-.-%/!2,!J%+'D.#'2,IM%0.#%+!C&#%2,%D/2&'&!21!#$%!@.FzABT^!
4-+.#%G!Q*=40/+%*9%P4/+%/01%N/[,++*9/-,/+%(=4J24.E!`ALTBOE!Tb_RITbQaG!
$##-&]XX+2'G2/8XTBGTBTaXKGK2*&GABT^GB^GB_T!!
M(&&2E!\GE!='.5./%00.E!:GE!e(DD%00'E!=GE!Y%+%E!CGE!=.*-'&'E!ZGE!J(d'2E!\GE!9%00%8/',2E!
ZG!.,+!\2/%,d2E!9G!LABT^OG!\%8.0!0'.)'0'#6!',!)'&-$2&-$2,.#%I/%0.#%+!
2&#%2,%D/2&'&!21!#$%!K.FG!S4,3,5D%Y203/+%Q*=40/+E!AT`LaOE!A`_IA`RG!
$##-&]XX+2'G2/8XTBGTBB`X&BB``^IBT_IB^RbI6!!!
! TAT!
7D2##'&$!:%,#.0!=0','D.0!;11%D#'5%,%&&!9/28/.**%G!LABT`OG!C/.0!$%.0#$!*.,.8%*%,#!
21!-.#'%,#&!.#!/'&?!21!J%+'D.#'2,I/%0.#%+!C&#%2,%D/2&'&!21!#$%!@.FG!:%,#.0!
=0','D.0!Z('+.,D%G!"5.'0.)0%!.#!$##-]XXFFFG&+D%-G2/8G(?XF-I
D2,#%,#X(-02.+&XABT`XB^X7:=;9IC/.0IU%.0#$IJ.,.8%*%,#I21I9.#'%,#&I.#I
M'&?I21IJMCN@IZ('+.,D%I1(00G-+1!L"DD%&&%+!T^XTAXABTb!
7',8$E!7G!.,+!;&#%1.,E!"G!LABTROG!7%0%D#',8!.!8/2(,+%+!#$%2/6!.--/2.D$!12/!,(/&',8!
/%&%./D$G!L+*:/+%d=/+,3/3,62%&=45,0J%O252/4-DE!QG!
$##-&]XX+2'G2/8XTBGTT``XA____b_aTR`bbQ`T!!!!!
7'*-&2,E!HGE!>%0+2,E!@GE!>2/#$',8#2,E!UGE!N%%+0%*.,E!PGE!>'0+E!7GE!J20%&E!:GE!
7#%5%,&2,E!eGE!Y(/,%&&E!7G!.,+!P$%2d2/I;K'212/E!mG!LABTQOG!H/%.#*%,#!21!
-%/'2+2,#.0!+'&%.&%!12/!806D.%*'D!D2,#/20!',!-%2-0%!F'#$!+'.)%#%&!
*%00'#(&G!A*-D4/02%Y/3/:/52%*9%(.532B/3,-%O26,2H5G!
$##-]XX+<G+2'G2/8XTBGTBBAXT^aQTRQRGD+BB^`T^G-()_!!
7*'#$E!HGE!JDN%'0E!VGE!J'#D$%00E!MGE!e260%E!eG!.,+!M'%&E!NG!LABTbOG!"!&#(+6!21!*.D/2IE!
*%&2I!.,+!*'D/2I).//'%/&!.,+!%,.)0%/&!.11%D#',8!%<#%,+%+!&D2-%&!21!-/.D#'D%]!
#$%!D.&%!21!/(/.0!,(/&%!-/.D#'#'2,%/&!',!"(&#/.0'.G!SNA%&=45,0JE!TRLTOG!
$##-&]XX+2'G2/8XTBGTTRaX&TAbTAIBTbIB__`Id!!
7#%%0E!eG!.,+!>$./#2,E!=G!LABTTOG!9$./*.D6!D2(,#%/!.&&'&#.,#&!.,+!2/.0!$%.0#$!
-/2*2#'2,]!.,!%<-02/.#2/6!&#(+6G!S4,3,5D%Y203/+%Q*=40/+E!ATTLbOE!;TbI;TbG!
$##-&]XX+2'G2/8XTBGTB_RX&KG)+KGABTTGb_R!!
7#/.##2,E!PG!"+0%/E!"GE!N%'0E!"GE!J.##$%F&E!:GE!J.,0%6E!7GE!=(00E!=GE!U.++%,E!:GE!H(/,%/E!
MGE!.,+!U20*.,E!MG!LABBBOG!"&&2D'.#'2,!21!806D.%*'.!F'#$!*.D/25.&D(0./!.,+!
*'D/25.&D(0./!D2*-0'D.#'2,&!21!#6-%!A!+'.)%#%&!L4V9:7!_QO]!-/2&-%D#'5%!
2)&%/5.#'2,.0!&#(+6G!SNQE!_ATL`AQROE!^BQI^TAG!
$##-&]XX+2'G2/8XTBGTT_aX)*KG_ATG`AQRG^BQ!!
7#/.(&&E!"G!.,+!=2/)',E!@G!LTbbROG!S/5,-5%*9%a=/+,3/3,62%4252/4-Dc%U2-D0,a=25%/01%
)4*-21=425%9*4%1262+*),0J%J4*=0121%3D2*4.%LA,+!%+GOG!H$2(&.,+!C.?&E!="]!
7.8%!
! TAA!
H.',8E!JGE!Y'/#$E!NGE!Y2/+E!9G!.,+!Y/%%*.,E!=G!LABTbOG!;<-02/',8!2/.0!$%.0#$D./%!
*.,.8%*%,#!.D/2&&!"(&#/.0'.,!D2**(,'#6!-$./*.D'%&!(&',8!D.&%!
5'8,%##%&G!A*BB=0,3.%Y203,534.%/01%P4/+%<),12B,*+*J.E!^`L_OE!AAQIA_QG!
$##-&]XX+2'G2/8XTBGTTTTXD+2%GTA^^R!!
H.,,.E!NGE!7#%%0E!=GE!7#.8,%00E!7G!.,+!e.'0%6E!;G!LABT`OG!"F./%,%&&!21!*%+'D.#'2,I
/%0.#%+!2&#%2,%D/2&'&!21!#$%!K.F&!LJMCN@O!.*2,8&#!8%,%/.0!+%,#.0!
-/.D#'#'2,%/&G!S4,3,5D%Y203/+%Q*=40/+E!AAALAOE!TATITAQG!
$##-&]XX+2'G2/8XTBGTB_RX&KG)+KGABT`G`b!
H.&$.??2/'E!"G!.,+!=/%&F%00E!@G!LABB`OG!;+'#2/'.0]!H$%!N%F!;/.!21!J'<%+!
J%#$2+&G!Q*=40/+%*9%N,[21%N23D*15%O252/4-DE!TLTOE!_I`G!
$##-&]XX+2'G2/8XTBGTT``XA_^Qa`RbBaAb_B^A!!
H2,%##'E!JG!.,+!c.,!:6?%E!HG!LABT_OG!9%/'2+2,#'#'&!.,+!.#$%/2&D0%/2#'D!D./+'25.&D(0./!
+'&%.&%]!D2,&%,&(&!/%-2/#!21!#$%!@2',#!;Y9X""9!>2/?&$2-!2,!9%/'2+2,#'#'&!
.,+!76&#%*'D!:'&%.&%&G!Q*=40/+%*9%A+,0,-/+%824,*1*03*+*J.E!^BE!7A^I7AbG!
$##-&]XX+<G+2'G2/8XTBGTTTTXKD-%GTABRb!
c.0%,#'K,E!9GE!7D$%-*.,E!7GE!C-$%'KE!>G!.,+!e/('K,d%%0&E!JG!LABT_OG!4,+%/&#.,+',8!
',#%8/.#%+!D./%]!.!D2*-/%$%,&'5%!D2,D%-#(.0!1/.*%F2/?!).&%+!2,!#$%!
',#%8/.#'5%!1(,D#'2,&!21!-/'*./6!D./%G!@03240/3,*0/+%Q*=40/+%*9%@032J4/321%A/42E!
T_LTOG!$##-&]XX+2'G2/8XTBGQ__^X'K'DGRRa!!
c.,+2,%E!"GE!:2,.+'2E!JGE!J2dd.#'E!JGE!"/+',%E!JGE!920'*%,'E!JGE!e%.#/'D%E!7GE!
='(11/%+.E!\G!.,+!7D20%##.E!JG!LABTTOG!P*-.D#!21!+%,#.0!D./%!',!#$%!-/%5%,#'2,!
21!)'&-$2&-$2,.#%I.&&2D'.#%+!2&#%2,%D/2&'&!21!#$%!K.F]!.!&',80%ID%,#%/!
D0','D.0!%<-%/'%,D%G!V00/+5%*9%P0-*+*J.E!A_LTOE!Tb_IABBG!
$##-&]XX+2'G2/8XTBGTBb_X.,,2,DX*+/B_b!!
>./+E!:GE!Y(/)%/E!=GE!H(%/,%6E!7G!.,+!7F.002FE!cG!LABT_OG!4&',8!Y/.*%F2/?!
",.06&'&!',!,(/&',8!/%&%./D$]!.!F2/?%+!%<.*-0%G!Q*=40/+%*9%V16/0-21%
&=45,0JE!ab]TTE!A^A_IA^_T!$##-&]XX+2'G2/8XTBGTTTTXK.,GTATA`!!
! TA_!
>'0&2,E!NG!.,+!72,'E!"G!LABTaOG!P,#%/-/21%&&'2,.0!F2/?',8]!.!&-%./$%.+!2--2/#(,'#6!
12/!+%,#'&#/6!.,+!-$./*.D6G!S4,3,5D%Y203/+%Q*=40/+E!AATLTBOE!aB`IaBRG!
$##-&]XX+2'G2/8XTBGTB_RX&KG)+KGABTaGRQ_!
l%./!21!=./%G!LABTTOG!M%-2/#!21!1',+',8&!1/2*!#$%!-'02#!-/28/.**%G!"5.'0.)0%!.#]!
$##-&]XXFFFG6%./21D./%GD2G(?X&'#%&X+%1.(0#X1'0%&X'*.8%&XlC=uM%-2/#kABI
kABD2//%D#G-+1!L"DD%&&%+!BQXB_XABABOG!!
l(&21E!mGE!N%#(5%0'E!ZGE!M.*0'E!"G!.,+!7$%'$.*E!"G!LABBaOG!P&!2--2/#(,'&#'D!2/.0!
D.,D%/!&D/%%,',8!)6!+%,#'&#&!1%.&')0%v!",!.,.06&'&!21!#$%!-.##%/,&!21!+%,#.0!
.##%,+.,D%!21!.!,.#'2,.006!/%-/%&%,#.#'5%!&.*-0%!25%/!TB!6%./&G!P4/+%'2/+3D%
/01%8426203,62%Y203,534.E!^]!TaQhT`TG!
!
!
!
!
!
! !
! TA^!
">>2.38(2$!
! !
! TAQ!
">>2.38W!?!
!
R%+&&/(-H!"XH!9/%&$.FE!9GE!U.6%&E!=G!.,+!>'0?%&E!7G!LABABOG!H$%!/20%!21!#$%!
-$./*.D'&#!',!#$%!-/%5%,#'2,!21!J%+'D.#'2,IM%0.#%+!C&#%2,%D/2&'&!21!#$%!@.F!
LJMCN@OG!UD2%8D/4B/-2=3,-/+%Q*=40/+G!_B_W`bAR!
$##-&]XX+2'G2/8XTBGTATTX9@GABTbGABABaaA_!!!
!
!
!
! !
! TAa!
">>2.38W!A!
R%+&&/(-H!"G!.,+!U.6%&E!=G!LABABOG!:%&'8,',8!.,+!P*-0%*%,#',8!.!J'<%+IJ%#$2+&!
;5.0(.#'2,!21!.!=2**(,'#6!9$./*.D6he.&%+!C/.0!U%.0#$!P,#%/5%,#'2,G%(/J2%
O252/4-D%N23D*15%A/525"%$##-&]XX+<G+2'G2/8XTBG^T_QXb`RTQAb`T`Qb^!
!
! !
! TA`!
">>2.38W!B!
R%+&&/(-H!"G!.,+!U.6%&E!=G!LABABOG!H$%!=$.00%,8%!21!'*-0%*%,#',8!.!Z/2(,+%+!
H$%2/6!.--/2.D$!',!.!i(.0'#.#'5%!7#(+6!21!Z9&!.,+!9$./*.D'&#&!',!#$%!9/%5%,#'2,!21!
e'&-$2&-$2,.#%!M%0.#%+!C&#%2,%D/2&'&!21!#$%!@.F!LeMCN@OG!(/J2%O252/4-D%
N23D*15%A/525G!$##-&]XX+<G+2'G2/8XTBG^T_QXb`RTQAb`Bbaa`!
!
!
!
!
! !
! TAR!
">>2.38W!C!
Y%//'%E!\G!.,+!R%+&&/(-H!"X!LABT`OG!P,#%/-/21%&&'2,.0!+/(8!&.1%#6]!%,$.,D',8!
D200.)2/.#'5%!?,2F0%+8%!%<D$.,8%G!N21,-/+%<1=-/3,*0"!QT]TT`ahTT``G!
$##-&]XX+2'G2/8XTBGTTTTX*%+(GT_^^A!!
!
! !
! TAb!
">>2.38W!D!
!
! !
! T_B!
">>2.38W!S!
!
! T_T!
">>2.38W!T!
!
! T_A!
">>2.38W!U!
! !
! T__!
">>2.38W!Y!
!
!
!
!
!
!
!
!
!
! T_^!
">>2.38W!?Z!
!
! T_Q!
! T_a!
! !
! T_`!
">>2.38W!??
!
! T_R!
!
! !
! T_b!
">>2.38W!?A!
!
! T^B!
">>2.38W!?B
!
! T^T!
!
!
!
!
!
!
! T^A!
">>2.38W!?C!
!
! T^_!
">>2.38W!?D
!
! T^^!
! T^Q!
!
